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Wilson to act 


on mercenaries 


The Government is to-day expected to announce moves 
to end the recruitment of British mercenaries for the 
war in Angola — a war in which many Britons may have 
died, Mr. Harold Wilson told the Commons yesterday. 


As civil servant? worked 
•rgenlly to see whether the law 
is sufficient lo deal with the 
mercenary recruiting problem 
or wherher fresh legislation Is 
required, the Prime Minister 
was unable to confirm or deny 
the reported execution of 14 
British mercenaries. 


But he said: “From all (he 
fads available It appears pro- 
bable that tragic incidents, in- 
cluding the loss or tire of a 
number of recruited mer- 
cenaries, have taken place. 

Meanwhile, mercenary leader 
■John Banks, a 33-year-old for- 
mer paratrooper, who has 
fought in Blafra, Vietnam and 
Kurdistan, spoke yesterday of 
a row between him and Security 
Advisory Services, the company 
which is sending Britons to 
fight in the Angolan civil war. 

Mr. Banks said he had 
petered' all connections with 
the business and was now try- 
ing to get the British recruits 
for the pro- West FNLA home. 
He claimed no knowledge of 
the 14 Britons who have hern 
said lo have been executed for 
refusing to fight. 


He said that Colonel Callao, 
the Greek officer commanding 
the mercenary group was 
“ capable of it " but he had 
“11 guys out there who just 
wouldn’t lei it happen.” Never- 
theless, he had witnessed 12 
executions — nol of mercenaries 
— In Angola under Cal Ian’s 
orders. 

Mr. Ranks claimed he had 
made no profit and lost £3,000 
of his own money in the 
recruitment campaign. 

Mr. James Callaghan. Foreign 
Secretary, last night asked the 
Belgian Government to see if It 
could find a way to stop British 
mercenaries bound for Angola 
flying from Brussels. Mr. Renaat 
van JEIslande, Belgian Foreign 
Minister, told Mr. Callaghan his 
Government would report back 
to London to-day. 

The European representative 
of FN’LA last night denied “to 
the best or my knowledge,' 
reports of the executions. The 
information came, said Mr. Colin 
Taylor, in a call to the office of 
FNLA President Holden 
Roberto, in Kinshasa. 

Pages 3, 7 and 12. 


GENERAL 


Quake toll 
may rise 
to 50,000 


BUSINESS 

Equities 
start 
Account 
down 81 


The final death toll in the 
Guatemalan earthquake could 
reach 50.000. a senior relief offir 
rial sahl yesterday. Discovery of 
new destroyed villages has in- 
creased the official casualty 
total thus far to 17,500 dead and 
40,000 injured. 

Oan thousand blankets from 
Help the Aged (eft London yester- 
dav in Britain's first aid con- 
tribution. Other supplies sent 
from Belize were reportedly 
Turned away. 

Lari n/cht troops were trying 
to maintain law and order, five 
!nq ter? haring been shot dead 
in the past 24 hours. The Red 
Cross w.-rned that thieves, posing 
as medical staff, were touring 
makeshift encampment? to tob 
refugees. Page 4 


• EQUITIES started the new 
Account with sharp falls due to 
fears that the fell Jny interest 
rates is over, and ,alfc * * Fargc 


Ulster threat 



A ne* seeursiy cn?is. which has 
left nine people dead since the 
end of last week, was last night 
threaten to? the continuing 
attempt* tn reach political agree- 
.T.°rl in Ulster Page 9. Dr. Tied? 
H^rrema, th.i Dutch industrialist 
kidrapped last year by the IRA. 
i* to return to Holland. Men 
and Mailers. Pace 14 


fund-raising ip the banking sec 
tor. The FT-3 0-share index lost 
8.1 tn 399.fi after being down 9.7 
earlier. 


• GILTS suffered losses of np 
to 1J in longs. The Government 
Securities index closed 0.51) 
lower at 63.34. 


Inquiry halted 


GOLD lost 5J tn SI 30. 


Th® pnhjiC inquiry at Shipley 
Yorkshire. into the Aire Valley 
road 'L-henc ha = been abandoned 
by Mr .John Silkin. P'annmg and 
Local Government Minister. 'a Tier 
nine attempts Page 8 


• WALL STREET dosed 2.2S 
up at 957.18. 


• U.S. TREASURY hill rates 
were: threes 4.872 (4.811). sixes 
5.133 (5.068). 


Bernhard probe 


The Dutch Cabinet yesterday ■set 
up an independent inquiry into 
T'r.e alleged Rl.lm. payment *o 
Prince Bern hard by Lockheed. 
Back Page 


Skipper prince 


Prince Charles yesterday took 
command nf the 060-ton mine- 
hunter JIMS Bronington at 
Rosyth ir. Scotland. 


41 JO VI EL PROPERTIES ho=> 
filed a winding-up petition after 
a deficiency of 3672.000 in share 
holders funds had been disclosed. 
The major creditors, FC Finance 
and Lombard North Central, took 
control of secured ?kes. Page S 

• SHELL/ESSO’s Auk field 
should start production in the 
next seven days Page 8. Shell 
Chemicals i? raisin? the prices 
n f 60 of its products by an 
average *.4 per cent. Page 9 


Briefly , « . 


British Leyland Motor?. U.S. 
importer of a variety of British- 
made cars, said it is rrealiins 
911 Jaguar 1976 models for 
installation nf two more non- 
return v?lve« in the fuel system. 

Innsbruck Olympics. Britain’s 
.Tohn Curry took ihc toad in ihe 
men's figure rkating seemed 
set for The Gild Medal. Page 2 


• MOSCOW NARODNY BANK 
i e tn repay Creditanstalt $3m it 
bas been holding against non 
payment of funds due under 
•three letters of credit. Page 30 


• FERRYBRIDGE “C" shop 
stewards threaten industrial 
action if The “ Ferrybridge Six 
are re-era ployed. Page 11 


• 6.000 BURTON Tailoring group 
worker? 'nave won a closed shop 
agreement a- part of a pay and 
procedure package. Page 11 


CHIEF PRICE CHANGES YESTERDAY 


(Fnre.= in pracc unlc.-s 
otherwise indicated; 
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Inflation rate still 


slowing despite 


new price reviews 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Despite a fresh round of annual price reviews in British industry during 
January, there is every sign that the rate of inflation in the UJC, is continuing 
to decelerate. 



unrest 
as Spain 


devalues 


By Colin Mi II ham 


At the same time, the picture the heavy hunching of industrial now. the slow-down in the rise 
given by the latest official retail price increases at the beginning of raw- material prices, and the 
sales figures and up-to-date re- of the year, and should not be easing in wage cost pressures 
ports from the trade is that whiie taken as indicative of the aver- during the latter part of 1975. 

the downward trend has been age monthly rate. Associated with -this has been j 

stopped, the volume of sales Between January 1975 and the sheer difficulty for eora- 
remains very depressed, and January 1976. the wholesale out- pantos of passing on price 
significantly below the levels put prices index went up IS* per increases in the depressed home 
of a year ago. market. 

The general reading of the The relatively bright raw 

trend of the price and consumer WHOLESALE PRICES material price, picture has per- 


spending statistics is that they 
are unlikely to move the Chan- 
cellor from the course he appears 
to have embarked on — namely a 
marginal stimulus to the 
economy this year. 

The extent of the relief on 


the Stage Two incomes policy 
norm. 


finished goods leaving the 
factory gates show that, with the 
notable exception oF food, price 
increases have certainly slowed 
in recent months. 

The wholesale indices 


1970=100 


Output prices 

Material 


(home sales) 

prices 

1971 

114 J* 

109 J. 

1973 

123.2 

144 S 

1974 

152.0 

215J 

7974 4th 

164.9 

222.7 

7975 1st 

776.0 

220.9 

2nd 

T86J 

225.6 

3rd 

793.4 

2393 

4th* 

199.1 

255.4 

1975 Dec* 

207J 

258.4 

1976 Jan." 

204.9 

260 A 


sis ted and in the three months 
to January :. industry's basic 


Material material costs went np on aver- 
age by only 2 j per cent. 

La addition to fairly stable 
commodity prices, another key 
factor over this period was the 
relative calmness of, the sterling. 

But behind, the average move- ' 
ment lies a much more adverse 
movement- in food material 
prices, which shot up. 7 per cent, 
over this period. 

During Jan'tuny alone, a $ per 
cent, increase, in the average 
raw material, price index was 
accompanied by another 1} per 
cent rise in food material prices. 
A major ftetor here has been 
S ;ve cent., compared with a 20J per what is being dubbed “the fish), 

advance warning of movements cent, rise between December, and chip” syndrome. Both the 

in the politically sensitive retail 19T4. and December. 1975. effect of the dry summeir on 

prices index, although Lhev do In the three months November poiato prices, and the U.Jv/s fish- 

net cover services, rates' and to January, the rise worked out mg problems probably need no 


provisional 


other items which enter into the an annual rate of around 17 per further comment in this context 
cost of living. cent., compared with some 27 per The food material trend casts 

In January alone, the average cent, in the corresponding an unpleasant shadow over a 
prices of goods leaving the period of 1974-75. _ general picture, which must be 

factory gates went up by 1J per Behind this deceleration lie pleasing to the- Government as 
according tn Department the tighter monetary policies preparations for the Budget and 
of Industry estimates. which have been operating in Stage Two of- the incomes policy 

This figure in itself reflects the U.K. for a considerable time get under way. 


Secondary bank rules 
to be tightened up 


\V 


BY JOHN HUNT 


THE PROTECTION of Depositors 
(Accounts) Regulations 1963. 
the accountancy regulations 
which cover the secondary bank- 
ing sector, are to be tightened 
up as a result of the colla pse of 
London and County Securities 
and the criticisms made in. the 
subsequent report by inspectors 
of the Department of Trade. 

Mr. Peter Shore, the Trade 
Secretary, is now working out 
amendments to the regulations 
with officials of bis department. 
No new legislation is necessary 
as the regulations were enacted 
under the Protection of Deposi- 
tors Act. 

An order implementing the 
changes will be laid betorc the 
House and MPs v/iil probably 
have an opportunity to debate 
them. 

An indication of Government 
thinking was given yesterday 
when Mr. Shore tnld the Com- 
mons: “The whole report and 
other reports recently from the 
Department of Trade indicate 
dearly the need for much 
stronger regulatory powers, not 
only in the company .sector 
general! j. but specifically in 
secondary banks.” 

The regulations require 
additional information to be 
given with the annual accounts 
of a company, in particular in 
relation to dealings with certain 
property companies. 

The report of the Department 
of Trade inspectors criticised 
loopholes in the regulations and 
said that they should be ciosed. 
It particularly criticised the 
situation that arises where a 
deposit-raking organisation, such 
s a secondary hank, makes sub- 


stantial loans to a property com- 
pany. In some cases, although 
the deposit-taking organisation 
advances most of the money for 
a development it does not have 
to give details in its accounts. 

The inspectors also said mat 
under the present regulations 
there was inadequate informa- 
tion about the size of individual 
advances and it was therefore 
not clear from the accounts if 
substantia! amounts were tied up 
in individual ventures. 

They suggested there sbould 
be some analysis of the size of 
loans on the lines laid down in 
the Building Societies Act. 

The report made three other 
suggestions to be covered m 
any alterations in the regula- 
tions: I. Loans where interest is 
deferred should be shown 
separately. 2 . More particulars 
should be given of the period 
for -which advances are made. 
3. Loans to associated companies 
and to companies in which direc- 
tors of the company are In- 
terested should be disclosed 
under appropriate headings. 

Mr. Shore told the House 
yesterday that he would be look- 
in; much more carefully at the 
whole role of auditors as a result 
of the criticism which his depart- 
ment's inspectors have made of 
Karmood Banner and Co. (now 
part af Deioilte and Co.i. the 
auditors in the London and 
County affair. 

The appropriate professional 
accountancy body was already 
inquiring; into the criticisms the 
inspectors made of the auditors, 
he raid. 

Michael Lafferly writes: Mr 
Shore’s remarks highlight the 
growing volume of criticism of 


RECENT SPECULATION 
about a possible realignment of 
the currencies in the European 
“snake" . gained. 1 farther 
momentum yesterday follow- 
ing a devaluation of- the 
Spanish peseta by' XI per cent 

Sterling fell to its lowest 
ever closing level against other 
major currencies, as both the 
pound and the Ufi. dollar lost 
ground to the stronger Euro- 
pean currencies, particularly 
the West German mark and' 
Swiss franc. • 

The Bank' of England's cal- 
culation of sterling's deprecia- 
tion widened by 0.1 per cent, 
to 30.3 per cent..- equal-' to the 
lowest levels touched during 
trading in early December. 
There was little interest in the 
pound yesterday, however, and 
the lack of pressure on sterling 
enabled the Bank of England to 
remain out of theTmarket ‘.'i 

The pound finished . at 
$2.0250 against the U.S. dol- 
lar, a gain of 10 points on the 
day, and the U.S. . unit was. 
weaker in terms ot most other 
major currencies. Its depre- 
dation, as calculated -by 
Morgan Guaranty, 'widened tn 
2.80 per cent from 2,66 per 
cent. 

Unrest, caused partly by the 
recent political and- economic 
problems In Italy has given, 
rise to suggestions In (he 
foreign exchange markets that - 
the stronger European' cur- 
rencies, notably the- West 
German mark and Dutch, 
guilder, may be realigned 
against, the weaker members' 
of the “ snake,** lor example 
the French franc. The Swiss 
franc has also been -> yofy 
firm lately, hut this Is not -h 
member of the European joint 
float. 
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BY JOHN BAIOTT. LABOUR EDITOR 


Support 


A BCD for tthe .Chancellor of 
the' Exchequer., toi encourage a- 
“balanced gfoWth" in Britain's 
economy. In return: for continued 
trade union . co-operation with 
policies aimed -at.: rapidly reduc- 
ing. the .rater o f inflation is to be 1 
considered bt .TUC leaders at a 
key pobey meeting to-morrow. - 

The TU.C wants the Chancellor 
to introduce 1 -a .new low -income 
tax Tate to;heiJp'the worst off and 
to use his April Budget to boost 
approaching £2bn. The unions 
consider that this, would raise 
the country'.s economic growth 
rate by 3 . pjep_ cenL when com- 
bined with . some" selective hut 
wide ranging import controls. 

. ‘While carefully turning its 
face against a “consumer; led 
boom," the TUC says that an; 
initial boost of 1.9 per cent, to- 
the chantry's gross domestic pro- 
duct is needed and pats higher 
pensions and help for. the worst 
off high (m tSs-lut of priorities. 

It calls for special legislation 
aimed at. curing the “poverty 
trap ** by -introducing an inter- 
mediate tax. rate : below the 
standard' rate, to be applied- to 
the first £500 of annual income. 

: Together' with improved- family 
allowances; this would boost 
overall demand, according to the 
TUCs figures, by some £1 ,000m,' 
This could be partly offset to 
flhe tune - of . £150m. by stopping 
some tax deductions on . mort- 
gages,- retirement .annuities and 
pension contributions, the TUC 
suggests. 

On a broader industrial front, 

; the TUC wants the Government 
to spend £50m..by reducing VAT 
ratdis by fi per emit for certain 
industries such as 'electronics, 
another £90m. on money for the 
Manpower. Services Commission; 
XIOOra. on. boosting : house- 
building: £60m.’ on job 'creation 
and ' temporary employment. . sub- 


ing 

md 


the London and County affair. 

The Institute of Chartered 
Accountants in England and 


Wales is known to be gravely J 


concerned about the matter and 
all the indications are that it. is [ 
giving intensive considerations to I 
all the issues arising. 

Preparations are already in 
hand to set up an auditing prac- 
tices committee, in association 
with the other accountancy . 
bodies, which will issue definitive ; 
auditing standards binding on) 
all auditors. - - 

Ln addition, the institute is 1 ' 
planning to increase its capa- 
bility for monitoring company 
accounts. in cases where 
breaches of accounting standards 
are discovered, this involves the 
institute seeking explanations 
and. .corrective action the follow- 
ing year from the auditors and 
any chartered accountant finance 
directors on the Board of the 
company concerned. 

• Mr. R. V. Atkins, 4W. audit 
manager with Harmood Banner 
and Co. at the time of the firm's 
audit of London and .County 
Securities, says he accepts the 
reply which he has received from 
the L and C inspectors to his 
recent request for amendment to 
the inspectors' report 

In ftetr reply, the inspectors— 
Mr. Andrew Leggett and Mr. 
David Hobson— ^say they agree 
with the matters raised by Mr. 
Atkins in his letter but it is not 
open to them to amend their 
report 

“In any event, we are confi- 
dent that no one could construe 
our report as containing any 
enticistn of your." 

Parliament, Page 12 


The French Irene remained: 
under pressure yesterday, and 
received further • substantial 
support from, the Banque d* 
France. 

The relative .w&tkness of the 
Belgian -_<fanc.„_antf ' Danish 
krone hah' Jed W re cent- sup- 
port for these currencies by 
the Dutch central bank, under 
an a greement between the' 
three countries, to maintain 
agreed levels within the limits 
of their joint float. There was 
no evidence of further assis- 
tance yesterday.' however.' 

Two of the weakest Euro- 
pean currencies, sterling and 
the Italian lira, are. not part 
of the' "snake.”.- -'The UnCs 
depreciation, on the- Morgan 
Guaranty basis,, widen erf yes-.' 
terrfay to 4(L95 per cenL from 
40.11 per cent-, a fall of 10.23 
per cent since the closure of 
Out Italian foreign exchange 
market last month. . ” 

. Spain devalues. Back Page 


snties, - £5Gm. on industrial 
stockbuii ding “■ and £250m. on the 
National. Enterprise Board. ': 

These items, together with 
£450m, extra on higher pensions, 
. total approaching £2:000 m. .'/ 

- These proposals- are laid down 
in drafts for the TUC’s annual 
economic policy review which are 
tb 1 be considered to-morrow by 
the TUC’s economic committee. 
They- stand alongside proposals 
reported on Saturday for 
methods to be developed gradu- 
ally for fixing -a national salary 
ceiling of £20,000. a year and ' of 
reforming Britain's banking and 
Industrial -investment systems. ; 

At the same time the draft 
policy document also accents >nd 
need fpr a ' continuous incomes 
policy - and says in its opening 
chapter reviewing the progress 
of Labour's social contract: 
“There is now clear evidence 
that tile battle against inflation 
is being won, and that the 
Government’s target inflation 
rate of single figures will be 
reached by the end of 1976.” 

: ' While- praising the “ unity of 
purpose and method” between the 
Government and the TUG, the 
TUC will also be ' warning the 
Government against expecting 
any commitment to detailed 
figures for the next stage of the 
pay policy before late spring or 
early summer. 

-. They are unlikely to want tn 
go much further in the imme- 
diate future than the sugges- 
tions in their draft that an in- 
flation target “well below 10 
per cent” should he achieved 
within a year. This is despite 
suggestions that Mr. Denis 
Healey, Chancellor of the Ex- 
chequer, would 'like them to be 
more specific before he finalises 
hia Budget 

■;> Continued on Back Page 
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Prudential moye on Newman 


BY MARGARET REID 


PRUDENTIAL Assurance is 
understood to he taking !p^I 

prnceedmss seeVuis a declara- 
tion lhat Newman Industrie^’ 
circular la?t «iunc prnpnsia- 
eontrnversia! deal for the t.ike- 
over of hoidioc^ in several 
companies, is a misteadins one. 

Should the action by the 
Prudential, which comes at a 
time of growing City interest m 
he rote of institutional investor*, 
ucceed. it would throw the New- 
man transaction, already :h? 
.■subject of considerable storms, 
into fresh uncertainty. 

Meanwhile. 'Newman industries 
said yesterday that it would, as 
soon as possible, publish fuiiy 
for its shareholders the contents 
and conclusion or the joint report 
repared on the deai ny merchant 
bunkers J. Henry Schroder Wpgg 
r.d Hr. Jeremiah Harman f>C. 
The report was commissioned 
Ijnt summer after criticism of the 
transaction, inyoivjnc the £325.060 
acouisilion by N'ewnun nr stalsc* 
in fonr other public en.mpante? 
from Thomas PopIp and Glad- 
stone Ghina. si^o headed bj Mr. 
Aian Barilett. Nr.* man chairman. 
The deal was attacked at that 


time both by the Prudential, with 
a 4 per cent, shareholding in 
Ne'A-cr.at*. and by Mr. Angus 
Murray, a non-eseculive director. 

Last Friday. 2 t a Newman 
Briard meeting, directors were 

asVed *«i endorse publication of 

a v!a*-?ment that the Sehroder- 
Harttiar* report concluded the 
desi bad been “net unreason- 
aV : *e." 

Mr. Murray declined to accept 
tiie statement as it stood since 
ao had always understood that 
the report would he made avail- 
able to a. 1 ! shareholders. All the 
Other directors present then 

sued a document asking for his 
resignation 

Under the Newman articles, it 
;s understood that a resignation 
so asked for would br valid, bow. 
ever unusual the procedure 
where a matter of policy was in 
question. 

Mr. Murray said last nicht of- 
the Newman Board's intention to 

'he Schroder- Harman 

report- “I ‘.ve’come :l; »'.<j what 
I've striven for store last July-” 

At a storm* special cnoipany 
fueettan of Newman Ia?t July. 
shareh r i!di!rs narrowly approved 
— dcs-pitc nprnsjtinn fr'- ) a 3 the 
Fnsdestiai and other institutions 

l 

l- i * 

{'■ . 

VJ 


— tbe-proposal to buy the hold- 
ings in four other public com- 
panies- A further proposal that 
It should acquire the right to 
buy some 18 per rent, of Thomas 
PooLe and Gladstone China, from 
Strongpolnt. a company partly 
owneff fi.v Mr. Bartlett, was not 
put. 

Newman indicated last 
Friday That it was not now to 
ask- shareholders to agree to its 
proceeding with the previously 
planned purchase or the Thomas 
Poole and Gladstone China slake. 

Before July, the Prudential 
sought, bur failed to obtain, an 
injunction to prevent the pro- 
posals being pul to the special 
meeting before the Schroder 
report was available. 

It is understood that it Issued 
a wit. in December seeking the 
declaration that ihe June 1975 
circular proposing all the take- 
overs was misie^ding. 

The action toy the" Prudential. 
Britain s largest insurance group, 
emnes at a time when public 
attention Jw he?n increasinglv 
focussed not only on Ihe lii- 
finance of iiMihuinnal share- 
holders hut m» the role of non- 
executive directors. 
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BY C. GORDON TETHER 


f i\E sensational conclusion The reasons for this are. or 

that emerged fnim the IMF's cnur«e. fairly well-established, 
latest breakdown of the interna- To bc.^n with, the demand for 
. lional payments picture was that nil ha- been materially rcriueei 
the advanced countries as a by ih- .-'"cn rise in price and 
uroup had moved hack into over- the v.u.td-wide recess: or -.v!: !* 
all surplus a hare two years after that helped to precipitate. This 
the oil prices explosion preeini- ha? produced a eonscdoi a Nu- 
tated them into m=»*!vc iailing-oif in the foivinn 
deficit — a deficit so massive. ;n eschaiiS' 1 earnings ot the Of E 
fact, that it v.vti "enerally aecep* count ric? from the h:vli ir-vci*- 
ted that they would need at reached in tlic early days of the 
least, ten years to eliminate it. oil prices^ explosion. 

An even more sensational Alongside this, there has been 

revelation the analysis threw up. a spectacular rise in their out- 
which has attracted much less goings. For one thing, th.iy 
attention was that the oil-export- nave greatly expanded their 
ins countries had, at the same contributions to the Bow of 
time, swung into overall deficit, finance to less fortunate devoiop- 
For it seemed quite inconcetv- ing countries. For another, many 
able that their payments of them have been indulging in 
circumstances bad been chan a- a buying spree lu the consumer 
ing in such dramatic fashion goods as well as the armaments 
that the $40bu. overall surplus sectors which has sent their 
they were clocking up by the foreign exchange outgoings rising 
second quarter of 1974 had by leaps and bounds, 
dwindled away to nothing In It is evident from this that the 
little more than 12 months. new situation has been brought 
In the event, it looks very about in substantial measure by 
much as though the procedure the oil-producing countries them- 
the Fund follows for the purpose selves and. to that exent. must be 
of monitoring the bebaviour of as welcome to them as it is to 

- world payments patterns may the rest of the world. Yet there 
well have exaggerated the extent can be little doubt that the speed 

. of the new turn in the fortunes with which the formidable pay- 
of the OPEC group. menu strength they instantly 

Thus what it does is to measure created in 1973 has been eroded 
the combined effect of ail the has come as a considerable shock 

- movements recorded in the con- to them. And the sobering effect 
ventional reserves of individual of this on their attitudes to the 
countries— gold, SDRs, officially outside world is likely to be seen 
held foreign assets and so on. in nil directions in the year 
Anri as it is careful to point out ahead, 
in its commentary on the signifi- 
cance of the latent quarterly 

analysis, there are strong indica- A rfiolrtm in 
Tinns that the OPEC countries rX UldlUgUC 

. have of late been devoting an ns 

s? 52 &£ s "suss wjsaw 

tinn of reserves In non-conven 
tional forms. 
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BY EDMUND PENNING-ROWSELL 


closer to gold 


ONE OF THE questions often been bottled by Berry Bros, of — -i withopfan ^ ■ ■■*. .. - • . 

askeri ahou« a wine ts how Ion* Si James’s Street and shipped not to last particularly well art 1 5r UROP “ A S . champion - John decision came aftei 

will it last- and the answer across the Atlantic soon aiter the Rhines and Moselle*- Wirhlp?*”* °. f Bn ta»r moved closer revealed traces of. 

SriarV to those !££ «be end o. Prohibition. ^ The *5S“ thC J2 C ^ 


INNSBRUCK. Feb. 9. 


White wines generally though), . - . 

feUilUPELAN champion - John decision came after a urine test than Switzerland's Era*i ri-n-d 

*. ephedrine; a and 1.22 seconds clear ni a 

- , -ir v«»-j w. v _. - . . „ - - - black-list. • second Swiss skier -Hein\ th'niim. 

ins-iant -nfo-matinn and cc’ W»rican owner having died, tbe ages this is true. There is oo skating title by taking the “There were extenuating cir- The firs- leg wa» a disa.-.ior 

taintv is* that it a‘l depends v.:n" made a second : rip across point, for example, to-day in { »® a “ »n tt^daysjhort programme cumstances. M ibe BelgUm -.prince for host nation Austria Two ..f 



scored cases in top-level sport. - The £ 5 ?, nd JI *•’1 


and Grcnouiiles from the same were nearly all exceptionally 1 for presentation. . Volkov- nun , u Q _ ___ rrt . a . . . „ 

to !?»«*• . AU were snund.^ihe jMjJ ''^ToSd^now^go^re'flS *58 to^e f a ^ U nte ?han io 


80 . 
- team-mate. 


Nina lUve tn n,aIse U P two seconds 


wine, which mav roughly be with some IMP rhahlis Valmur such luscious wines. The 7_ls | required elements and 5.9 
equated with vintaae wine. source All 

anxious biou"rers Sat much°5iore Momracbei exceptional. So I usually high proportion falltagf lead he held " after~y"estert^s mrifal 

w dmnk h^Tire It U readv was fortunate to secure a rase into the spatlese and auslese compulsory figures. ....... Kulakova’s 

»h?n nassed ibs Deak at a P nce moderate for the class These were • attractive Cuxry has every reason to be Baldycheva, warned competitors 

SlJKJ .rtEhrtew quality of the wine. Some I enougj when first offered here pleased. .HU coach. Carlo -Fassl. - not to take any- medicines witfa- 

to the fine? passed oa to others - b0 * e J ery in . 1973 * but 811 «*!>«■* main- ... - . - - 0 m the advice of their doctors, 

ordinary wines than to the finer that r have dnink has been tain that with some more years ‘ th. tw- 

types, most wine, pertmular.y very £Q e> a big fruity glass of In bottle, they will become finer • • 1 ■ J 

red mue, can do w-ith a little surprisingly pale in and less obviously sweet They ' 

Fo^rfiSaPr^ colour - 3 Powerful, flowery have been likened to the -S3* Kiwi's mra ^ 

aronia - Certainly one would Last autumn I sampled hatf- '"SSSSJS?* ^butwe hst u « uu ^ »•» 1 °» 


,4r V 


Pace unv Stemnaxk. I know the 
iu« 5 t pressure will be on me but I do 


snouia not mean younger. Perhaps one reason auslese and trhckehbeerensus- 5^T.r XT rtSLr ^ -tig txmight^ 

year or so, and oven less for r ^ vaenin? «n wpll Is an Ip^p that wAm wnniiapfnT I *■ orazy -thing, hit to abuses* Taken in larger doses, 

white wine, which is especially ™ r 5J- “® pIng jJSh afcSioKe eondlMon™* 1 wonderfu! UhouW have it now."- .. the drug can expand your lung The world’s 

cuhiect to oxidation and maderi- For to satisfy the U.& C0nfllt,0XL I Tn «th«ir Olvmni« ritaters hesin 

satlon. when it darkens to the “SSSU'wJ. rw* h a label 


colour of madeina- 


customs Berry’s had stuck a label 
on each bottle, stating the .. . 

strength as 15 degrees — two or AlT the enemy 
three more than one would 


best male speed 

In other Olympic action, -Soviet capacity." skaters begin their raee for 

skier Galina Kulakova forfeited- At Serield, Edst feerminy^ kept t<KBOTtow. It Is Hkely 

her five-kilometre cross-country »?> the oressure on the Russians' * 0 tux ”- into.an assault on the 
bronze medal ' after faUihg a * • • • • '• •' • '■ record book* led by Norway and 

routine dope test, and East Ger-- w t tiie’ Sollet Union. - The iromen's 

many's Ulrich Wehllng retained. erognunm eluded yesterday with 

records in all • four 


No question 


Development Mr. Abdlatif AI- 
Hamad. gave clear notice of this, 
indeed, in an article setting out 
“ An Arab Point of View on Inter- 
national Finance ” he contributed 
to a recent issue of International 
It is naiurally intriguing to Development Review. Though, he 
consider what these non-conven- said, the skies over the Middle 
tinnal reserves are and why the East were still black with birds 
oil producing countries prefer with great new get-richer-quicker 
them to the standard fare, plans under their wings, the 
Bui the main relevance of this happy days of “easy money" 
state of affairs to an inquiry were over there too. Many a 
into the present position of the visitor had learned how fast the 
world’s payments scoreboard Middle East was learning the 
consists, of course, in the Tact rules of the game, 
that it means that the oil-produ- In this situation, the advanced 
errs are doing much better than countries will, if they are wise, 
the published statistics suggest- tread very carefully indeed. 

At the same time, there can There must be no inclination to 
he little doubt that the OPEC “crow over" the contraction in 
surplus has been contracting a the OPEC countries surplus. That 
?ood deal faster than had been would be the easiest way to 
generally foreseen. And since encourage them to try to recreate 
u is known that some mombens it. Rather should it be argued 
of the group have continued to that the experience of the past 
run sizeable surpluses, it follows two years shows how essential it 
.Thai in other cases there has is to develop a meaningful 
actually been a swins hack into dialogue between oiT'producers 
overall deficit — and this and consumers with the aim of 
within little more than two establishing their relations on a 
years of the leap into fantastic sound and mutually advantageous 
surplus. basis for good. 


Major factor ^ 

First to be discussed is white ewti for a white burgundy. Much of course depends on retained - ■ jjJJJJJ figureskathiig, cdmpn^ 

^“nVnefSfl « lalt, liS .That. is so. Jo *,_•&**> taw well a pntadu 
long than red 
matter of alcohol 

enough, afthoneh* examples "from enemy of wine^Ph^ listed I C J?%=“ 1 <ia -'' wl * b ODiy± riant slalom, second ran. lpm:- • AU °n££J** iul J£ GU ^. v J' woa 

SXJS.*SS£? fan . *.»- s^LTSf « t— i*».»™ .. - 

—16 golds and 52 overall/ com- 


acldity! One major factor in the *»> ran still be excellent for ing, yet showing signs of oxida-|P^ t ^JUSSS 


me lUfl, J5.L OUt/nUig U1 UAiwa-i j ne 4. " ■- 

and those who enjoy the deep flavour tion Whitt wine is usually 1 25“ - ***? h? 0, - 


the S b/mme flabby ^nd become heavy-tasting or flat It general, it lacks the preservative L?“ 5?®55!5. °L Ea£ * ^ L British tilbogganists Jeremy 

flat-tastins Yet to last a white a11 depends on the vintage, and quality that tannin *- 

■_ Q .... have fruit and a wine bottled at source is likely contributes to- red 

K “cidityl? nrt enoSS. “d » keep longer, for it will hove cork leteio too muA^ toe kwHl otd : ««&todl.t[n.or.ctlc. 

inrtLri' «nmp rather thin wines been less subject to risk of wine will he ullaged and will ^eoos^on tt^h^ plaw,. ahead. owo^t-ttad on the strength tjtnra ' fb'r to-morirow's two-man 

M^icadet have too much nation Moderate years like d«jSmT% “ gSd g ^mir Kovalev of the Soviet of^s .event, tdday gave themselves a 

of It and then the wine tastes JW may last in the sense that a guide to a white wine's life- Kulakov* forfeited her 3l£t ■' ‘ * * reprieve after abetter final train- 

t arp ,S“Ss ftat* 00 the 53*5" £ ZnS deepen training time- was 

S^nacais and the Champeoois increasingly lifers and flabby i n ^olourRp^bably should be Bu^tSlntlro^SSStavb^TTiOeS^ 45 ^ * distfnct im ' 

Srtura into brandy and Re ^ }y ° s Z^ n lDte ? and / 68 drunk. Yet at Christie’s recently SyiSc C oramIrtL. whn e d?Sv a^Sor S ta thS P rovement on ^ «*23S and 

spark Hng wine* respectively. "ffl o? fcSinl * ,CW t bo ?« ? * inghwheTSSS S^SSdlS U ^ofX ^ fj 33 ?her starts 

Although it is true that white ears - of being made - brated, and doubtless wonderful , h | ^ still > compete in 'other slalom. Thoeni r . the . world ski 1 JjJf J£? ™ 

wine usually keeps less well . Yquem *21. and sold at a fabulous wents< -. cup holder, produced a- stonbihg ^ n,n ' ^® bad 

than red. it is wrong to beUeve Hartnon’OUS pnee. was as dark as fuU golden « It > s an unhappy caseT’-. said finish on the 1.525-metre Axamcr ai ? d 5?™ “J 8 *,?® 

that in the interest of what is , , . . f ber ^Jf ears - 1 acqui ^SS„? Prince Albert de Merode. diair- Lfeinn course with- itt 63 gates first bend > s» ld Palmor-Tomkin- 

sometimes publicised as Jfjt ^nceded^by many tbat few botties of this win^ which maiI of the .IOC mefical to clock 1 minute r44J4 seconds: - ao .^- 


Tfae -compromise 41 hundredths of a' second faster -Renter 
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KING’S CUP 


“vouthful freshness” it should white burgundy can last fairly had been kept for many years commission, 
all be drunk up when young, well, fewer realise this about dry In a cellarless, but probably cold, 

"No doubt this helps the growers white Graves. Of course It Wiltshire house. Then about 30 
and merchants to empty their depends on the vintage, but the years old It was much paler than 
cellars, but is not always to the J ate , H ® nri W° ltner ’ who at bottles I drank about the same 
benefit of the consumer, who Lavllle-Haut-Brion produced one time in Bordeaux, where the 
may have paid a reasonably of the handful of really dis- temperature is wanner, 
large amount of money for a tinguished dry white Bordeaux, m nonrco v arV . n)n . ir ^ ^ne 
wine he hopes to drink at its always maintained tiiat a good ca ^^ t ^ e we^ At lh^iSJn 
boot. To take one trample: It outage should be kept for at to Soolw 

»ould be a pit, - to i drink : a Soe least ten yaa n.ttoen it would JJfcS™™ 1 “aUbottle ofl727 

Montrachet as soon as it is in hs?? become nincb more bar* pnAoffiipimpT Apostol Wftl n from > . • 

bottle, perhaps less than two xnomou s. Even an off-vintage Si "KSf. bSES RatsteUer W® axe now almost «t the .half- The- 2-^1 defeat, to. Hungary, fact they even beat the Spaniards 

years after the vintage. Graves, when well made, may “ e ramouii I — - — * »-» — *- 

I myself have had an unusual remain drinkable for. a nfcm ark- 
example of the longevity of this able period. Only iast-.*ntumn 

particular wine. A few years ago in Bordeaux I drank a 1938 11 "****. K6 “ v ”“^ ” | with a new title, the. .-European Europe’s brightest young men. Launched ' to. 1938 - by the 

some 1929 Montrachet from the Laville-Haut-Brion • that -was The lasting qualities of pa [Nations Team: . Champlonsbfpi, Nor was last week’s defeat by Swedes and first won by France, 

estate of Baron Thdnard came clearly an old wine, a bit heavy wine wUJ be mscussed in twot^ sponsored by Slab Scania, Germany. -also by-. two matches, the King’s Cup was named after 

...» Mrn. mm ..1. •* rkvSpfxAV T* Viii4 Hilt ABwteinls? Tiftf mfiflPnCfWl WCCKS nme. I«V. O...AI.V M ■> Aftlivwilw tmAVfiA«tAil -■ *;Aa* *v:_L n l Vi a i * 
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up for sale at Christie’s. It had but certainly not maderised- 
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the Swedish motor group, writes entirely unexpected either King Gustav V of Sweden, who 
John Barrett. because - tw6 : iri^xn1jers' of the was a keen player. Contested on . 

Britain finds herself in fourth German ..team— Jurgen .Fuss- a knock-out basis, it was 
place in Division I with three bender and Hans Pohmann — dominated in its early years by 
wins and two "losses behind were in the team that inflicted the Swedes and Danes with a 
Germany and Hungary which a surprise Davis Cup defeat on lone Yugoslav victory in 1963 
each have five : win* from - six Taylor, Cox and John and David and four successive British wins 
matches and -France , which has Lloyd in Munich in 1973. between 1964 and 1967 in which 
won four times. Thus to-day’s .. _ ' Taylor had a part. 

, , „ - .. „ ^ . , Since then, . Czechoslovakia, 

hank Stadium, Edinburgh, and _ • r France, Italy. Spain and Sweden 
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- • — 'three matches. Orantes and Juan. Gisbert. In last receiving £1.000. 


CtulteSEe. Z1S “Man From UK C.LJS.— • 
The Helicopter Soles.” 1X30 Souhero 
News Extra. U-» Police Surgeon. 


RACING 


BY DOMINIC WIGAN 


10-20 The Old Grey Whistle Test. u - 33 Coannetmures et prevntons 
114)0 News night Metemalomnies. 

1L25 Closedown: Joy Parker 
reads “ The Ccol Web " by 
Robert Graves. 


LONDON 


BORDER 

Tt2® M. Bonier News 2JM Aue TTVTXTC?' TCCC 

party. 5J9 Candid Camera MO lllvE A CEO . 

Border Non and Loo* around. 7.01 Look «an. Starting Point. MS run. 

wco's TaHrfeg 7 jj Canorni Time. 7J9 Lmdnime News and Loofearoaod. X30 
Bamcet. tum Border News s mag . Love American Style. MO Emmudale 

Firm. MO Today at Six. 780 Cartoon 
rrt a m’TvTTTT Time and Betty Boop. 7JS Tbe Tuesday 

lv cL Fltm: ‘TWa Savage Land 1 * s t ar r i ng 

g?"" * 1 L»“tnume Mow and Coonre C. Scott, nut Tbe Greatest 
Wbtf ■ On Where, mo Walt HD Tear Fight* of the century Ootumm v KetcheD. 

Father Gets Home An Report at Six. ms BnUoane 

®afcor. ?jt« t% rnmie, ULSTER DAVID MORLEY, whose prln- lengthir tmattog, goes for Dlv; II parent company is the London 

us ML OJser'Sw* uSditoM followed ? pal Cbelttfibam hope Tavanus of the Oadby Norices Hurtle. Playboy Club, sponsors its first 
roAUDnu ’ urecwbno too uovsepany. as "*5 gefiera iiy quoted at »-l for in the first divisTou of this race at Wolverhampton on 

ulvsiili lAIi tTLKer N'tws Headuoes. sjo Jteachcomberv. the Daily Express Triumph event, the progressive dove Saturday, where the Phvhnv 

irSkSTSi."® SB ™ ^ « after mJk- HttS. £# 9 *£?0a SttlO. cfub?" PlaytoJS 

_ ' MS Tb.- Flim monea. 7 JO Cartoon Aflair” srariag RlcBard KUor and Carmen ln B snon WOt* or same moderate 


Three more for Morley 


Au n . , _ iua.-7n* OIK amreiaw: 

,o^r , r. aLjn ' Schools Programmes, wtf Ernie WMr liM Evening Praien. 
12.00 Stuff and Nonsense. 12.10 
PJ». Pipkins. 12^)0 Traish or 
Treasure. 1.00 First Report: News. 


Tjec. 7js The TiMday comedy: -liut Sevilla. ~ujo ctv Profile ' " . " opponents at Leicester yesterday. 

pjvjct* Toodi” Bamrw Eric Morccwnb-; looks set for another profitable 

WESTWARD afternoon on the Midlands track 

nt> 4 M a r\ a IMS p.m. Gu, Ho-M.ctj jis Rirthdays this aftemnpn. 

OKANADA . in Wevnar.-! N'tws Krxrjun. ujd v.a 

_ MO ».iw. This is Year Rxht Ms Tttt raw Farrier Gets Uomc us Wen- TO® Bury St. Edmunds 

FT index. I JZ3 Lunch -time To-dav Sroriss. s^3 crommds. froo wan* mary 7 00 Curtain R.us.'r 7A3 trainer, who had. initiated » 

affls ftr* 1 ^ *r s we s itiJ ' Ba - nhw t an ^ 

AnernooiL Couples. CJ» Pj* Hajme* luo sp^rorce. adore Havaniisir victorj. can 

uS. „ WS General YORKSHIRE cprapWe. a ■ treble . there to-day 

MAcnto*’ <??n ^. unar0und - ^50 HTV U» pj«. caUndar Nnn. ut Mr ana through Clare Hitch,. Graxs Band 

Mapple. SJ20 Nanny and tbe _ u -* 1 o-***- a pi*m » hibubt. 120 an sj» ssniKrdaie Farm. mb. and Poo’cot Perk. 

Professor. Wer Headtbcs. MS Report Wales Calendar; 7 JO Bc*s Bonny 7J5 The The hest bt»I from 

5JS0 News from ITN. E-IS-TIW*. 2J» aa-jvtmnr. SJO Daiiy Tuesday Film: "This Savage Land.” 

6 JW To-day. ■ aXm - ** Crtmrwis- 


LEICESTER 

1_30 — Clove Btflch** - 
2JKI — Antoni H 
2Jtft — Le. Rnbs-tnn 
XOA-Bartevy Silk 
IL30— Grass Hand 
400— Doo’cot Park*** 


SEDGEFIELD 
2^45 — Never There -- - 
3L15— Salmo Lady 
3j45-i- Winter Chimes* 


will present the . winning owner 
with a silver “ bunny " trophy 
made up by tbe Crown jewellers, 
Garrards. 

Looking ahead to the 
Schweppes Gold Trophy, alt the 
leading companies report hcavT 
backing for the Richard Head- 
trained Miss Boon, who will he 
bidding to become the first mare 
to land a Schweppes. 


*t«- t20 Report Wales. 


a schv.eppes. William 

thte 1 rin 3 AD^-mnnr uumu' »^ a e.f^PPj d u ber 

. mmm rau iiicwm, c-uhi: “ <iiu wr,Rc faiina. | „ , u. n...... n ® - ®l)d has also brought 

sol Rcpon warring George c Scott, imo iV«ut | to be ooo cot Park, who — : : — ■ , — **-. — 7 — • two outsiders. Passing Shot and 

aw Mr. Asd caiiery. | had the misfortune to come up ran second to the 1 19S7 Derby Lyon Del Mar in a few points - . 

against Fred Winter’s highly winner Royal Pala« at Ascot as Attivo. . tbe one-time- joint 


RADIO I 247m 1 J 0 LKTh An worldwide Ttzs». os sjnry nn. us PM R*por 9 .|l?iS 1 „?.? <,w F,yer A** 0 * last ? twb-yeap4»ld, can complete a favourite with Fighting Kate: 

(» Stereophonic Imtas *■*. Midday Prom, po rt 3 : *SJi FlajnrigJ St POO. VTiF RCK-fJUij j UI “ e ° ul - Hat-triCk Bt tflC Btlffl expense has been pURhPd OUt U3 this IlSt 

' “ Doocot Park, who had preyi- of the luckless -Paper Chase. from S-l to 13-1. 

■Bookmakers, which ' Latest Schweppes odds: 7-1 
ratiou-for little Fighting Kate and Tree Taaple; 
months, yester- S-l Miss Boon. 12-1 Attivo and 
fexteoxtve spon- Philominsky, Ift*l Supreme Halo. 
1976. The 20-1 Highway Rambler and Pass? 
Whose ing Shot ... 

BY ANTONY THORNCROFT 
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IjffUni only. 

feias Rad.c i-. h-wum Am Scrrt«. WM5 M drains Smry. «» 

RADIO 3 -—rff-toK!? 

. rnmJSSSriST^.,.. tto Capitil Radio 

8 JSe S 0 *!?* J s ' - ,Jn '**=«« Lealaa ud Sbj Rret***s New. j 194m and Oi s m 

\»ws. 94S T>u Weeks Cor.ocwr: 1JS Th>? Wcr.’d a? One. us Th? Arcitt-rs. MB' an. T^- 
!klJc 3« l? 1 -— . Aeadxar of the B3C US If aaun'K Htot i; (nan 2.001 Incinfi- UtOhael - AspeL 
13.S5 P’aio <S». a* Tbe .=« News. TZ*S Listen WRfl MB*mi Hwcr sSn 

Srrfnff Qiarr« <$>. SWSJiwj. iri*aT._3i|0 Ersn Hjmiwt™ 7 J 0 0 ^n ^9 r^^J T6 ,' - 

jass. ZAO mjm. Nlglit 


Cordifl UbUir Proa, part X: Uss {0*. IS*. UB Sno. US Gardeners' QaesUon rany 
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Musical manperipts do well 


CHRISTIE'S launched . its scenes ./^ Napoleon and , fils At Sotheby's, there va* an in- 
Victorian week yesterday with a g«wre»ai the battles, of. Jffrttd* teresting. sale of. books, manu*. 
rarher routine sale or Engl lah. Iww* ,# nd Wagram. .... scrips and letters which realised 

i cd Continental ceram ics. whWfi- other loading price*, were £22^7ir The manager pt contract 
□tailed £36.020. A couple :of : thfc« 90G from A. B; . Duncan between Joseph Haydn a n<i Hyde, 
uphly-reearded lote faiied to- Smith for. a Germian porcelain the London dealer, in 1795. com- 
sfi, but 9S per cent of the itema plaque of a .woman in medieval. taisaii»u»-.55 eompositi,ons . over 
v"re dianosAd of mainly to dfws- huMhig a baby (this -h» the next five years in return for 

•ritish dealers. • • ^ ‘ - beeB . forecast - at JB0CN£7QW; £911. was bougbT by Macnutt for 

The Glasgow dealeriAlexsfcder £t550 from; Graham and 1 Oxley £2360: He also acquired around 
as particularly active, for a Urge Masona ; frrortoo^ -79 letters by Elgar to Mr. and- 

ns a pair - of Sevres pattern dinner ‘ sereice decorated adth . Mrs;- Kilburn for a .700- A col- 
.Tuolu-Swhttcf -. vases, ? and oriental patterns; and '£950 from lection -of 'SS plays and poems by 
-tvers. "S3-20G, . .-They - are (Jay : Ant^aes.fO r a. large'-Sevrcs Dryden^iacluding -mnnerous: first- 

zed IBor and iro» gra pattern drinolu-mounted two- editions, went to Blackwell for 

sjuttd^.Mg «•. iDofipreX, - -with handled ^vas*-r - £lfl00. - - 

' > 1 -:“^^* .l 
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n) 0 , r eonore, tiectra, v i 

i by ANDREW PORTER 

he arrival . of Sarah as hn perfect actress who tends by Herbert Graf, set by Rudolf 
bis month, malting her to stand crouched, . with her Heinrich in a sort of slate quarry, 
jut with La tnwiata. elb °ws crooked, but her clear, with huge chunks of the stuff 
mniitan Onera season cajl * d features are expressive, suspended overhead. It was sung 
mv rnT and ** transitions from boyish- originally by Nilsson. Daniel 

vmp ness 10 loving woman were Mastilovie and Teresa Kubiak, 
P? “£*{ J0L subtly and unselfconsciously then Leoni Rysanet were the 

?e oeen .ueonani eem- achieved. Her voice sounded Electra and Chrysothemis of this 
wv ,ef y Powerful, in an effortless, season’s earlier performances, 

Ut w'l Bern ® l ® 1 ° Y^v not forced, way; in fact, not since but when I went it was to hear 

Bir ® t Nilsson’ have X heard a Ursula Schroder-Feinen (the 
(wm>_ has conducted singer mi the huge hideous, gilt Brttnnhilde of Solti's forth- 
haDgar of the ' Met . ®“ eh c °ming Paris Ring) and Roberta 
k JteSt Sd eJSe - ( ^ d ' she used tbat V01ce fcoie (*e Briinnhilde, in alteraa- 
? M< S1 “waSS?*! s “ 0 , othly - T ^ tion with Miss Jones, of Boulez’s 

~^v m, TT 1 Florestan was Jess Thomas, forthcoming Bayreuth Hfnp ). A 
id . noble and poetic in utterance, great BrOnnbilde of the past was 
athlettc Md assured, able to emphasise individual the Clytemnestra- and I can 

K^rtart ny nf d tbR r orda - ^ tbout T w Be ^' ba PP Uy ^ report that Astrid 

S,? hovens lines. Jn Otto Schenks Varnay’s voice was back under 
was not strong and otherwise unaffected control and that many of the 

_ production. Donald McIntyre sounds still bad the old dark, 

t Jones s Leo no re was played Pizarro as a fussy thrillin'* oower 

of the performance, neurotic little man yvtth -fidgety „ ® Jv_. ’ . 

■ we all know, an un- gestures and - ■ goldrhnmed MiSS ScnrOder-Feinen is a very 
for. and a very beautiful spectacles. His intonation some- sec ,V re t s °P ran ° . 7 fflth an , even » 
Ksr best. Ftdelio— ever times strayed. John Macurdy’s. well-schooled voice, not strident, 

fisang her first Leonore, as Rocco, was rock-firm ; he is D0 * squally. Her acting was 

is,, in 1964— seems to an excellent bass. Judith. Blegen accomplished: though short and 
^tbe best in her. TVib was a captivating .Muzelline. In ? s h a “e dumpy, this Electra was 
Boh was spontaneous, tall, impressive scenery by Boris brou §hl to life by the rapt, 

• ... passioned, stirring and Aronson, this production, - first 'plenary gleam in her eyes. But 
n any taint of self- staged in 1970 and now revived “ ere not much gleam or 
;■ The directness and by Schenk himself, is one- of the dramatic excitement in the 
. -.f her approach go to Met's nobler achievements. timbre. There was nothing 
. of things. She is still Elektra is a 1966 production exactly wrong, except a lack of 

sheer power in the climaxes; nor 
was feere anything especially 
memorable. Miss Knie is tall, 
and dramatic in a slightly un- 
disciplined way, both vocally and 
in her stage presence. The voice 
is strong, clear, not very beauti- 
ful. Robert Nagy’s Aegisthus 
was good; . William Dooley’s 
Orestes was weak. "Sound” is 
perhaps the word for Heinrich 
Hollreiser’s conducting— every- 
thing in place, and nothing 
remarkable. The Solti-Nilsson 
Elektra at Covent Garden set a 
standard that makes all who 
beard It unsatisfied by anything 
less. 

Memory, past experience, can 
often make a present perform- 
ance - seem pale; and* every 
assiduous operagoer is likely to 
have assembled, in mind's ear 
and eye, a Tnwiata compounded 
of — well, among other things let 
us say Gemma Bellincioni and 
Nellie Melba and Rosa Ponselle 
oo records.' Maria CalJas and 
Josephine Barstow in life, and 
perhaps Garbo. Edwige Feuillfere, 
and Margot Fonteyn In other, 
mediums, beside which a sing le 
performer can hardly bold her 
own. Unless, like Beverley Sills 
in the Met performance, she is 
so touching, vivid, and at every 
moment affecting a Violetta that 
all that matters is the present 
and one i s rapt in everything she 
says. does, thinks, feels. 

Verdi wanted Rosina Penco. bis 
first Leonora in II Trovatore. to 
create Violetta. “ She has a 
beautiful face. spirit and' 


Electra, Violetta The Victorian art world 
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. . A „ The modern fashion for Vle- 

be used to justify rough, squally [ tor iana has inevitably encouraged 
singing. These things are relative, i a bnui . J . "7 ® * 

and. once the gramophone age is c “ nos ty ^ world of 

reached, there is hard evidence the l >enofl ana - ,n some respects, 
to show that the interpreters the social background is more 
Verdi most admired— Patti, above Interesting and amusing t han the 
all — were excellent vocalists, art Itself. Burne-Jones Leiehlon 

ma 8 ie of excellent or WaTts are not major paintere 

vocalism — as every assiduous ... * T . - r , . 

operagoer also knows — can trans- ^ ut . ^ ™ 0s malie fascinating 
form the plumpest, plainest 2^“ recent books on 

prima donna into a radiant young then) have helped us to form a 
heroine. more complete picture of the 

Miss Sills has a beautiful face. Victorian age. 

pres ®? ce ; As yet there has not appeared 
She lacks the full, free swell of » synthetic work nn th<» r»r 

Violetta needs, but in the Victorian period Sat Se ate 
this performance she was careful of subject in such a way ft at 
not to put more pressure on the a ii detail's fall into nii« tm! 
voice than h can bear. She can S^ifSS, £e to ‘fSf I V lll JS5 
project a soft, intense, delicately l s f la gr material 
moulded line that carries into °JjnsSi8 to be dfscovered. The 
every corner of the house- With Victorian art trade is a case in 
exquisite timing (some silences po ^ t< and xh ° e re&tSoShK 
were very boldly sustained), con- h etW een artist dealer ar.H Hii.nt 
summate musicianship, and extra- tnSc 

ordinarily cogent acting, she held 15 na P _ u . , plc ' 
the house spellbound: In the . One name which often crops up 

past— as this page has often told “ - or . t , b ? ok 5 

—I have found Miss Sills too about .K , . c i5 rla " art » 1 « f 
flawed a vocalist to command is«. E £ nes L ^ a ® lbart - 

wholehearted admiration. But I hitherto little has been known 
found this Violetta Irresistible. about h 1 ™-.,. situation has 

_ .. .. . , , changed with the publication of 

Caldwell and Sills have long j,j s biography hv Jeremy Maas 
been a famous partnership, with , Barrie and Jenkins. £8.501 who 
many Boston Opera triumphs. 

Their first Met collaboration was 

a triumph, too. Miss Caldwell's 

basic tempi were often set Tast »n, A Fnfortaintnonf 

(as fast as the metronome me £'iuertajnment 

indications in Verdi's score. fillidp ic nn Pairp 

which is faster than La traviala . UU1Qe IS 0n ra & C 

is usually conducted). There 

was excitement, but no rushing 

or strait jacketing. For she under- somewhat over-enthusiasticallv 
stands expressive, stylish rubato. dubs his hero a “ Prince of the 
Once again, her genius for Victorian art world.” 

KgjSl ■ Gambart himself is not a very 

Ke rest of the cart was un- ins P irin “ character. He was an 

““ able and honest dealer who had 


by DENYS SUTTON. Editor of. Apollo 

about what might bare happened 

... .. . , if the new rich of the Midlands 

.a.-. a .. had gone in for French art! 

-"'V*’. * Their American contemporaries 

were more alert to true quality. 
However. Gambart's nephew, 
Paul Deschainps, who does poi 
quite receive the treatment he 
deserves in Mr. Maas’s book, was 
an admirer of Degas. 

Gam ban had many virtues, hut 
he was a first-raTe promoter nf 
second-rate goods. He lacked the 
flair that distinguished such 
dealers as Paul Durand-Rucl or, 
later, Rene Gimpel. Once he 
had made his fortune he retired 
to the Continent, dividing his 
time between Spain and Nice, 
where he entertained widely and 
managed to secure the honorary 

post of Spanish Vice-Consul. This 
helped to launch him in society: 
like many other dealers, he loved 
to collect decorations and the 
dust jacket of this book shows 
the old boy proudly sporting his 
spoils. His later life was not 
without complications, far hr 
had a keen eye for women and 
something oT a scandal w.is 
created by his relations with 
Marie TiIloi\ He died in 1902. 

This volume which is rather 
on the long side, reminds us that 
the nineteenth century was a 
* period when interest in art was 
widespread and when the upper 
, and middle classes had the 

t means and the leisure to buy 
t works of arr and to visit 

exhibitions. Now that such a 
song and dance is made about 
Ernest Gambart the keennpss for an in our time, 

it is as well to remember that 
this was so; and should we nnt 

unpublished sources and delved selling of Degas's marvellous recall that most of Gamharl’s 

into die back numbers of the ilfusson’s Office at Veto Orleans, swans turned inio geesp? 

Art-Journal, provides a useful It is fascinating to speculate Gambart is a ghost at the feast, 

picture of the art world of the 


memorable. Stuart Burrows was ■ DI ® " un r°Jr ier WD ° " aa 
_ | a keen grasp of human nature 

a uuent hut not a romantic «v_ _:r7 .r *.i_ _ _ v u. 

Alfredo; William Walker, vice S?, JJf, f'!' ’L 9“ JE 


Ingvar Wixell. prodneed good 
smooth tone as Germont but was 


realised that good food and wine 
and jolly panics would do much 


wooden. The production, first t0 011 ’ the wbccls - 
staged in 1966 by Alfred Lunt, He was also one of the first 
is basically conventional, and dealers to understand the part 
satisfactory apart from a few bits that publicity could play in sell- 
of nonsense. Cecil Beaton’s | i°g his wares, and he skilfully 


decor is large and handsome. 

There have been murmurs 
about the size of the British con- 
tingent at the Met this season — 


manipulated the an and social 
world.? of his time. 

Gambart was born In Belgium 
in 1814 and crossed to England 


Beverley St!b as Violetta 


• 


theatrical presence,” be said, “the 
best qualities for a Traviata.” 
Again and again, he declared that 
such qualities mattered more to 
him than perfect vocal technique. 
All the same, bis letters must hot 


Mr* Burrows in U So; 

Elizabeth Harwood, Anne F Mail" 

Howells and Ryland Davies in 6 ™°J ^up: il Mr. Maas 

Cost, produced by Patrick Libby; raa*” cIear tb . e . mai ° r , r . 0,e 
Rita Hunter as Norma; Miss *}***} b >’ the print in Victorian 
Jones and Mr. Mclntvre in art Hfe Pamtiogs which caught 
Fidelia : most recently, Mr. the publics fancy were shown 
Davies in H borbiere . and Kiri m Y an ®; is C « ,M * a ° d the prints 
Te Kanawa and Stafford Dean made after them sold we 1— that 
in Figaro, conducted by SteuartJ' 8 ' untrt photography killed the 
Bedford. (There have even been t rfl dc. 

murmurs about a British critic's The astute dealer made a good 
admiration for many of these deal of money from selling 
performers !l But a British ex- pripts after Rosa Bonheur's The 

S ort admired without stint is Horse Fair and Holman Hunt's 
ame Janet Baker. Her Carnegie The Lipht of the World. The 
Hall recital was sold out; by details provided about such trans- 
word of mouth- before the first actions are highly informative 
full arinoueement of it appeared, about Victorian taste and the 
It was a great evening, and must mechanics of the art trade. 


time, even if he rather over- _ _ _ _ _ 
crowds bis canvas with details. AQ0lphi 
He bring out the way in which 

Gambart speculated in modern at* t t* i wt • 

A Little Night Music 

foreign paintings in London, 

once the ice had bera broken. Virginia McKenna, who has Arm fc Id fs. hut you could see 
a taken over the part of Desiree what the Baron do Signac and the 

Ang'^French relationship that AnnfeldI in 4 L(nte Nigh, Duke of Ferrara and the King of 
occurred wtrb the Crimean War Music has now p | ayed herself the Belgians were about when 

fte lea^ tbV ener'eUc dealel in Md 1 W *ee her last they chose her for their gallan- 

iSindrfe” QuantSes °o \ “French Frida >- She- presents a character tries Miss Rogers has played 
SRm and German “iia intfuS somewhat softer, less intriguante, the Countess Charlolle in South 
imo Fnel^nd aETSm th?hSS ' h3D J « n Simmons gave us. A Africa and showed us a fully 
w"Ay S Si»?repa?;,m hebU,k »t.l, d.,b of Mm, trtadin, io rounded ,od mdependem per- 

, f a Venn, the make-up wou-ld perhaps be formance of much charm. 

welcome, bit what this Desiree A third visit confirms the 
!wp*IhM loses in naughtiness she gains in affection stirred in me by the 

fn f^Hnn sympathy. It may be a purely first and second, and 1 shall 

puUte,U.n S?S?SSS of SI personal reacHon. but I would probable S o a 5 ain. 


have a review to itself. •’ 


Mr.. Maas, who has consulted 


publication of the papers of the r Si.// , k,.. i,i, ~ J 

famous firm of Durand-Ruel. Mr. . llk ® d *L n * B. A. YOUNG 

Maas's account of Gambart's .Send In the clown. : more 

deals with Joseph GiUot and J® gat °- 11 J! a ' p t L _ , ... c . 

negotiations with D. R. Rossetti otions 1 1 ^ Schnitzler S Anatol 

makes a useful contribution to emotions. 

the subject, which of course is As it happened there were two tJ-jg Ooeil Sd9CS 

no more than partially treated in more replacements on the night K K 

this book. He discusses the part of my visit. Flu germs were at Prunella Scales will play six 
played in the trade by Agnews Angela Baddeley and Maria different characters in the Frank 
and the uncouth E. V. Flatow: i Aitken. and their parts were Marcus adaptation of Arthur 
however, he does not examine taken by Daphne Anderson and Schnilzler’s comedy A natol which 
the chances missed by these Erica Rogers. Miss Anderson is opens at the Open Space In- 
dealers in failing to support the too intrinsically nice for us lo morrow. Derek Godfrey will 
Impressionists. Agnews, for in- believe that- she could have had play the principal role of Anatol. 
stance, could have handled the a career as wicked as Madame supported by Nicholas Selby. 


Schnitzler's ‘Anatol* 
at the Open Space 

Prunella Scales will play sit 


al Hall 


Festival Hall 




Alfred Brendel 


Britten 


Mi 


1 . H * 
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f RONALD CRlfcHTON TO . J l. by MAX L0PPERT 

Bam Tortelier and the London thing of such proudly tnoonrfu-1 
..a w lunia mwv oiui Symphon y ' Orchestra under display in the composer’s original 
^recent Fears, when the Fantasia^Md Fugue ^\VV , 904) j^eh Lelnadorf are to be intration? Another unexpected 
:tton of Liszt has ex- which followed, the musics .. . . , - - • . . . - memory useful for comoarison 

. the operatic flutUeie, snawr, ,«*« S ^ ai ‘ y % ‘"T"® STStS rattle 

arian Rhansodies would display us much less) account of the Bntten Symphony m ny differences was the Ravel 

anan Rhapsodies, would. prodnced pJayillg BO )ess clear In D for. Cello and Orchestra. L^ftHand pEno CMcSto^So 
een possible even for a but more vivid. The choice of Not having heard the CeHo Sym- a son] bre contrast of dark orehe<;- 
Brendel’s eminence;* to instrument, piano instead of phony for several years: I had f anlasy and a mainly low 
rogramme arranged irt harpsichord, became -immaterial, forgotten- what an arrestingly pitched solo protagonist In the 
nee he chose for his re- Of ’ the Liszt Rhapsodies, Nos. £ ar * powerful piece it is, brass fanfares of the third move- 

unday afternoon in the n and 13 were dry and spark- bow eloquently varied its com- men , t the colours rang out a 
nk series. Bach, then ling, with the gipsy flouneings raand of biting, crabbed, bleakly jittJe less boldly than they might 
ngarlan Rhapsodies in pushed almost out of sight. No. sonorous instrumental timbres. have> Mr _ Leinsdorf seemed con- 
on usually reserved for 17,‘one of Liszt’s haunted pieces; how finely calculated the cello cer ned principally to keep the 
- work. After the inter- where he deals with the marrow writing, how ingeniously taut the orchestral contribution sham- 
hove n’s Diabelli Vans- add not the trappings of roman- structure. Tortelier’s impassioned pointed in direction. The chat- 
id before Liszt's re- tieism, brought warmth and assumption of the solo part may tering. oddly buoyant wind 
in, it would hardly have softer shading.' Admirable play- have been less . remarkable for figu res of the Finale could also 
iceivable for a pn* [ng. The Diabelli Variations were the surges of big tone and the have been more robustly deli- 
annotator. as Gerald given a most -lucid. Intelligent washes of colour than the faml- vered. The movement always 
id on- this occasion, to reading in which for much of liar Rostropovich performance; see «ns to end too soon before 
links between Liszts; the time Tovey*s epithet for the but for sustained intensity (after full impact of tbe D major 
is and Bach’s Chromatic theme, “ drily healthy," remained a^siightly * squeezy " approach to transformation has been realised 
ind Fuse. firmly in the mind. Tbe playing the first few top notes) and sus- Perhaps that is its distinctive 

I seemed to share that expanded with the music in the tamed comprehension of all the virtue. 

ans untenable view, but wonderful things that begin to tones qf cello melancholy ex- Thf ^ of a syra phonic nro- 
his support more by happen from variation 24 cm- Pjmd by Britten, ft was no less ,^ amme all in the key of D was 
.« bis Liszt dry than by wards. Paradoxically, when admirable. less unusual, and less remarkably 

-- is Bach get wet. The Brendet gradually allowed jul -Was it someflwng about the Dj3ye< L Under Mr Lrinsdorf fte 

Fantasy was clear and ever-widor range of tonal colour Fren<am«m’ s noble Don Quixote ^ °aer Mr JLeinsdorf^ 

a whistle, to an extent that sent rays forward to piopm presence that drew one fresh to SJJJJJaSi aualitiM^wa^ cS? 

ade one wonder if this : and Liszt, and most of a*I when Spa^Iwound.ng elements m the bwta boft 

. r piece, played on a Beethoven becomes overtly music, the glittering, courtly. toemse^es, out in Doth 

\ grand in a large hall. Bachian, one realised vrhat had ceremonial gestures contrasted Haydns 93rd Symphony, before 
t mt a S® 1«« be« Sdcmg ic the real Bach fee- ringiSar.- keening sound tha Wj «d i ihj Brahms 
• ° In the A minor earlier <mT^ the cello; or was there some- Second Symphony aftm- the inter- 

a. in a uuum “* val, one often longed for comple- 

mentary streaks of colonr. 

•II Room energy, humour, charm, or even 

. ... the occasional rough edge. The 

. — - ' mr.. • • Haydn symphony, with its ever- 

Y oung Musicians 

was funless. The Brahms was 

T% jl T T T i • Z" 1 n T C L* T T T-T n Shaped ID fiTHl, StTOIlg StTOltCS, 

. . by P A ,11 L (j K 1 r r J. I XI o with almost no sunlit affection in 

the statement of melody, or rich, j 

. ^ .. ' ... «... deep amplitude -of tone in the 

concerts on Sunday the ensemble— and Ligeti s truly Is pays your money (the GLAA AdaR j 0 g ot b performances were 

jondon Arts Association music to excite mental coaunua- helps), and you takes your n0 table for their sureness of 

. nine of M. J*. ““ft th. player of the;' spark of iospira 

*n chosen as Young strongest impressions were left promise is tbe violist Norbert 

s 1976,” qualifying them by the two vfottnists. though feat Blume.' His programme of Reger 

ance over the next two may be; in part ? result of the and Hindemith was knotty and Pnmnoit of 

n establishing their power of comparison to identify ill-designed to display tonal ± UlliUCll &C 

the GLAA offers grants qualities. The two are. indeed, loveliness, but he was able to ‘ ^ 

sations in London which very different musicians. Patricia- show astonishing skill in scurry- t nf* R OV3 1 

Lheir protfg^s. Three Calnan's performance was charm- lng through Hindemith's fast 1W J Ui 

Ive instrumentalists and ing and serene, the tone effort- movements: William Waters . , 

• er were tbe beneficiaries lessly produced, fine-spun and showed poise and soft-spoken ACSQCIIIV 

i organist and two jazz true. • When she tried to play accomplishment in his guitar J 

■ill also profit from the with some force, as in the pieces, though he is probably . , exhibition of the 

- gruffer passages of - Ravels too young for individual flair to ^ the buried cities 

mposer was Judith Weir, Tzigane, the effect was sure but be. 'prominent. Graham Sheen r p ompei ] and Herculaneum 
it of the Air was twice external, . as if alien . fe her is .a- gentle bassoonist, one who yal Academv 

< the Vega Wind Quintet, nature. .She was at her best in can make his instrument sound . No U ber Entitled Pompeii 

*ir, who is at pr«ent a suite by Ticcrati oirt of Vivaldi- almost- gorgeous in such a work . D7g it l. .l- Academv^ 
composition in Cam- and in Liii Boulanger s Nocturne, as the Saint-Safins sonata. main Winter jSiiSSon and wU 

j. '■ expresses herself where the anxieties came over. Best of the singers was Anna conti __ e ^3 the • end of 

‘ 4 in this piece with the probably rightly, as suave and Bereardin, most particularly in F e hniary 1977 The exhibition 
y thoughts between sec- n« so very terrible. T __V h ®C *5 a3 froin ^ am ® au - Cb ” 1 1 Iv * sponsored by’ Imperial Tobacco 
music, a matter which Nothing in Susan Lynn s and Tippett. She is versatile association wife fee Daily 

;ised composers at least playing was by any means so enough to St her sopraoo voice T -i eeraT} h ^ 

■iidelssohn and Schumann easy going- She is a violinist to fee very different styles re- ’ - ... . . 

I'd no breaks between who digs into' her instrument, quired by these composers, and The exhibition win be based 
5 ic movements. Out of malting a fUU-bodled, gutsy her tone is pure and golden, largely on the archaeological and 
on the other hand, posi- sound, even at the risk of .in- Michael Leighton Jones, a ban- art treasures from the Museo 
ijoices in gaps, during exact intonation— aad there were tone member of the Scholars, Archeologico Naaonale in 
e is intended to imagine many moments of robust' used -his- tight voice wife good Naples, as weir as objects drawn 
naterial. I found noth- approximation In fee Bach fugue sense in a mixed selection of from other sources throughout 
ulatihg in Miss Weir's she included: Bpt the Intensity songs: ■ Finally, the. soprano Europe. It will, it is claimed, 

• much evidence that she of . her playing, the drive to Jacquelyn Fugelle tried much be the most comprehensive 
■ght enoi^h about the express. ' overcame most object too hard with , her expressive exhibition ever seeir outside Italy 

silence. As for what tions, as did tbe numerous- shades-. ■ (more impastos) _ in of and artifacts buned by 


/ A/, 

■-M 


Pompeii at 
the Royal 
Academy 


T? 


World of Islam Festival 


The Financial Times proposes to publish on April 6 1976 a major survey to 
mark the opening in London of the World of Islam Festival. 

The survey will begin by analysing the political, economic and diplomatic roles of the 
Islamic nations. The educational, legal, missionary and intellectual aspects of Islam and 
the significance of the Arabic language will then be examined and the concluding articles 
will cover various Islamic Arts and Crafts. This final section will also report on the Art 
market and summarise the activities which are to take place, under the aegis of the World 
of Islam Festival, in Britain this summer. 

If your company has a message for the world of international business, and for Islam in 
particular, an advertisement in this survey will enable your message to be heard ... and 
acted upon ... by influential officials and executives who should be told about your 
company's skills, achievements and special trading links. 

Mrs. Lecomte-Peacock will provide all the information you require regarding editorial 
content and advertisement data. Contact her, by telephone, on 01-24S 8000. extension 515, 
or if you prefer to write, at the Financial Times, Bracken House, 10 Cannon Street, London 
EC4P 4BY. Telex: 885033. 

THE WORLD OF ISLAM 

An FT survey scheduled for publication on April 6* 1976 

Th« contents end publication date of this survey are subject to complete editorial discretion. 


diversity for fee same diamond to Calnan's pearl: you was a joy. 


bean seen in this country. 
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Sen. Bensten [tHE «>ckheed payments 

may drop 
bid for 
nomination 

. By Our Own Correspondent 

WASHINGTON, Feb.' 9. 

; IT ' LOOKS .as though another 



GAO worry about 
of disclosures on sales 


BY JUMK MARTIN. U S. EDITOR 


WASHINGTON, F- 


Democrat is about to drop out i THE General Accounting Office, negotiate with its leading Dr Kissinger, the Secre 

of the Presidential nomination;, federal watchdog agency, is bakers a major financial recon- State, also opposed full 

,race. Senator Lloyd Bentsen l-concernad that unfavourable sanction package, including the < on toe mn 

from Texas said this morning i publicity -resulting from- dis- conversion of bank loans and it rn.gm harm American 
, ' ?baL following hi? poor showing } closure of bribes paid by . Lock-* certain debentures into Pre- policy " 

f-W*?? -«&> m tte Oklahoma Stete caufcuses 1 heed l0 fore'gn officials may f erred stock. ' riSflfilLI 

** on Saturday, he was seriously : advereeiy affect the company's However this plan, which alMi too merits oi tne argume 
,■■■% .;•? .^considering whether there vras[ future international sales. s requires stockholder approval, is it does :even ion 

..> : i> ^ ; rauoh point in staying in the j. GAO says in it* fourth report tied up because of the dispute forecasts, noi . affected 

j ■ contest. ; qq state of the 1971 Lock- ■- furore of toreign brim 

! Sen. . Bentsen, a generally' heed emergency loan programme THE TURKISH Government ** J 1 *’ t ar 

i(« •■.conservative Democrat finished; that “the potential results arts-, will condnci an Mdiy into rtp^yment _ 

{at best third in Oklahoma, virru-i ing, from -the actions of the Gov- reports that Turkish officials ^aran_ id ^aaa oven vi 

fitjfe allv tied with Governor Georeel ernment aeeneiAR eonoerned with iwitivl oavoffs from LOCK- extended i .00 p r 0VI 


The destroyed bridge at Aguas Callenties outside Guatemala City. Landslides and collapsed bridges are hampering rescue 

operations to the stricken countryside. 


e ally tied with Governor George! ernment agencies concerned With received payoffs 
* ; Wallace of Alabama, with about j the company's payments to - heed, a Government spokesman 
' 11 per conL of the delegates com-: foreign officials may seriously «alfl in Ankara. Jn Caracas, a 
I mitted to him, 1 inlrbltLackheed’s future success Government spokesman said 


Guatemala toll may be 17,500 


BY ALAN RIDING 


Air France to 
open Concorde 
“Caracas route 

By ’Michael Donne, 

'Aerospace Correspondent 
-AIR FRANCE is to open a new 
.Concorde route between Paris 
.and Caracas, Venezuela, _ on 
April 9. This will be (he air- 
line's second Coucordh 

operation, the other being the ;:~7|“ pter. the final death toll is reports 
service lo Bio de Janeiro, via I " thi* r* 

Dakar, opened on January 21, 

'when British Airways began 
its own service between Heath- 
row' and Bahrain. 

It was reported from 
Mel bourne, yesterday that the 
Victoria Stale Government, in 
the light of last week's U.S. 
derision to give Concorde a 
16 months' trial at Kennedy 
and Dulles Airports. 


He had said before that if be 
I finished no better than third in 
Oklahoma, where he had 
lavished a good deal on- money 
and effort, then his chances were 
i slim. His poor performance 


law, considering the 
negative factors d 
above." 

A GAO ofiicidl was , 
to stress that the situat 
fluid and that a vomplet 
cessful refinancing q 
agreed to with the ban! 


in foreign markets and ihvalk that Venezuelan purchase* 
date its current forecasts." . - from Lockheed were earned 

The GAO's function is narrow: out under “strict fulfil men I of 
it is obliged merely to satisfy -legal norms" and In Bogota a 

itself that the federal Govern- special prosecutor was . matters Rut h. 

. meat’s interests arc be ; ng pro- appointed to investigate alleged ?J* ns Locfeliee 5 would h 

comes on top of a similarly j tected .and it concludes that the bribes paid by n „ pd an extension nr i 

dismal result in the Mississippi current value of the collateral Colombian military officials. deadline. 

THE DISCOVERY or new Indian As the grim news from the from nearby Indian settlements i caucuses Two weeks ago. ' Agencies _ — The GAO also noted 

last mountains continued to arrive in are still awaiting treatment. This' Sen. Bentsen. had never been fr §??£“■- 


GUATEMALA CITY. Feb. 9. 


disaster to over 17,500 dead and “inevitably, there are com- tion returned as dose to normal j role in the national convention ! that ??ould 

1 40 000 injured. plaints of inefficiency by the as possible to-day, with many in July or Lo acquire sufficient j Lockheed s ability to repay it& foreign parents that tvouia 

SS=X^£l£: 2S** 

vinufec. - . ... .- t,__ w.., v. „ miirkatc rnwrim' Iha nni/i>r 


referred also to -the < 
-o' in the proiy state- cost nf_ the aircraft a 
“ 1 1 '• it is appare 


road and not yet reached by here, but there have been no markets covering' the pavements, j 


Orieinallv be had booed to nre-i 


| uu ju ;uiuic Min uiciscdi, IUW BICBL llic aua.1 tuK'v. 1 

.cast at being worth Stoa. In the has already been postponed crer and Lockheed man 
i c.-« . ifiTK -o k....... th. Aia. concurs, that 1.-1011 or 



still expected to rise. “We may the relief 

never know accurately," one malan sold.. — . . . , , . „ , ... - r . , - ,. _ . . 

Guatemalan Array officer said, rescue operation. ID 3„ W ^!! de ,L f , ro ?i,. the JESSE Q „ f , Govern ?, r w . allace - However : at the end of last year until raay lose sales if it is forced those projected eou.d i 

"because many people huried In some areas, first aid units * be P° or slum districts. [ that mantle has now fallen : 1977 . i t j, also seeking to re- to reveal whom it has paid off. maicrial losses in the ft 

their relatives without informing have managed to ease the im- worst-hit by the earthquake, among the declared candidates! 

Georgia, who has a crucial battle ; 
with Governor Wallace in the! 

Florida primary on March 9. 


the authorities, while othec mediate crisis. .In the badly- there are some reports of steal- 

bodies are still in the rubble." damaged town of San Juan ins by organised gangs wan dei^ 

~ Despite the tendency for local Zacatepeques. which I visited ^amongEbe tent cines ihat 

Government's to exaggerate this morning. Guatemalan and ha y* «°™ ■»* ,m ,n ^hplter 


sprung up- to shelter 

di^aster^asualit v figures tn°ordcr Honduran doctors have already refugees. However,: despite an f Tj,e latest results from thei 
hi :i £ “S”* a™.'- treareil the worn wounds. . p oke; l ofcl.hom. cucu.m Mill PM Mr.! 

here to-dav estimated But in the town of San Martin shot five looters $esterda} , the -,^ arter md former Senator Fred 1 


Japan seeks evidence in U.S. 


BY CHARLES SMITH, FAR. EAST EDITOR 



WORLD TRADL NEWS 


BY QUENTIN PER. 


EEC access 
'vital to 
N. Zealand’ 

By Margaret Hughes 
CONTINUED access to the 
Common Market, now that 
Britain has decided to remain a 
member, is a " matter of life or 
death " to New Zealand. Mr. 

Brian Talbovs, the Deputy Prime 
Minister, asserted in London 
yesterday. Mr. Talboys. wbo is 
also Foreign Affairs and Over- 
seas Trade Minister; is the first 
member of the new National 
Government 10 visit Britain. 

The -Government. Mr. Talboys 
said, was working hard to ensure 
that New Zealand has “ a con- 
tinuing right to supply significant 
quantities of butter, either to 
Britain or the EEC market as 
a whole." Total elimination or 
New Zealand dairy products 
from the market would cause 
"irreparable harm" to the. 
domestic economy and would restriction on the expansion or 
also undermine New Zealand's : agricultural exports, with strict 


Spanish industry hopes 
for devaluation benefit 


popular State - 
David Boren. 


Governor, 


Peru poses 
debt question 
for Kissinger 


the bribery allegation* iovolving extremely imprecise, and there result of the election, c 
Japanese public figures in con- is. some ground for the belief this year, 
nection with Lockheed aircraft that the Lockheed scandal may Second, parliamentary 
sales. — turn-out to lead elsewhere in the in Japan will come. to 

The Government also decided Japanese Conservative leader- hall as the Governmcn 
to summon as witnesses before ship. • f ne Lockheed case, wit 

the Diet some of the men so far Mr Kodama is known to be on JS.jf., yS Bl u, 
named a* agents of the U.S. com- particularly close terms with ex- SJ5!™ such 

I or recipients of its pay-rife Prime Minister Kishi. who was BU iW ^ nnh - 

1 The principal character in the ia oower w h ca »h e Lockheed . -*-P an s poUL 

! drama, Mr. YosMo K,d.n,k h» w P . ktoSSTto ff?”™ cSi 
! remnned silent and uncontact- . o_n- n_c a — “ certain to cost . 


0 : remained silent and uncontact- |_ nan -. c p ir nefpnrp Aeenev 

THE QUESnON of the develop- 1 able up to oow. But another an, jJJJ . Both Mr Kishi and 


.. ver>‘ hea vy- 
ing countries declaring a mora-iwho could hold a clue to 'k^duna'ale issocuted with the Op30Slton ' 


fire fr 


THE PRIMARY aim of Spain's The principal advantage of the package the devaluation was 
II per cent, devaluation yester- devaluation is being looked for included in. Severe restrictions the 


' toriuxn on their foreign debts is I scandal building up around the - __ __j ___ Finally there will b 

; expected to be among the major j business and political establish- nght-mn, pro-Tai^ wan and pro- a „d difficulties in the se! 
[items which will be discussed by Intent, was believed to be prepar- Korea lobbics - aircraft for the next" ■ 



agricultural sector, which still -- - , , , - _ 

makes up the most important yesterday adopted a wait-and-see petitive 


part uf Spain's visible exports, attitude, unwilling to commit want our goodt, as I ^ think they 
Out of total exports to the U.K. themselves to a clear reaction do. 1 don t think it will play a 
— - — itil they bad seen what sort of great role." 

Cut in cost of holidays 


in 1975, fruit and vegetables until they had seen what sort of great role, 
made up £S 6 m. and wines some 
£31m. 

EEC tariffs provide a severe 

BY ARTHUR SANDIES 


If the Spaniards stillj recent meeting in Caracas. 

Dr. Kissinger is to start 
long-postponed 


tour of L.atm 
America on February 16 by visit- 
ing Caracas. He will touch down 
at Lima, Brasilia and San Jose de! 


emphatically denied involvement meat obtains further evidence from the discredited 
in the aircraft bribery case, from 'Washing! on or makes pro- regime, but some 
although he did this afternoon gress with its own investigations, observers feel that this 
withdraw an earlier denial that In the meantime, however, out to be a serious ur 
be had even met Mr. Kot chian. various consequences of the moot of the situation- 
Japanese public opinion, which Lockheed revelations’ can be worst, the crisis could 


Costa Rica before returning to j turned strongly against Mr. identified 


Washington on February 24. -Tanaka before he resigned in First the public image of the meat 


collapse of the present 


He also felt thal it would "do 
no good to the EEC." emphasis- 
ing that New Zealand trade with 
the EEC is a two-way affair. 


CAMPAIGN FINANCING IN THE U.8. 


role within ihe Pacific area and : reference prices Tor oranges. DEVALUATION of the peseta Last night Cosmos Tours, one 

South East .Asia. i toowioes and cucumbers, ■ and could possibly stop the rot as far 0 f the “ big three " British tour 

also restrictions on wine as British tourist traffic to Spain opora tors. said that the devalua- 

unports. is concerned. Market reports in y on .. wil j benefit unquestionably 

However the U.K. is still recent weeks have suggested that . r . R raua d_ __j 

- — *..J covered by transitional tariffs. w hjie the overall market for J e . Cost f, a. Bemdonnaiid 

EEC exports to New Zealand last | whieh have stayed well below the holiday traffic from the U.K. Majorca. Mr Stevenson Pugh, 
year totalled SNZTSOnu against; levels in the rest of the Com- abroad has been relatively director of sales, said: “These 
exports from New Zealand OF ! munity. because of the prospect healthy, bookings to Spain have are traditional 'pop’ areas for | 

$NZ570m. This. Mr. Talboys j of an overall EEC-Spain trade fallen appreciably. many British holidaymakers, 

pointed out. left a deficit of|P act - British tariff levels have Last year a little more than which have been as much as 50 
$2I0m.. ■' which is more than i been allowed to remain at the 3 . 4 m. Britons visited Spain, per cent, down in forward book-, 
twice the value of New Zealand's ; level the trade negotiations are more than 2m. 

dairy exports to the Common ; «xpected t° set when they are package tours, i 

Market." concluded, leavins Spanish tour companies ... __ . _ r . _ . 

He confirmed, however, that ‘ exporters considerably more to spread their traffic around the But more than 30m. foreign 1 ; reform laws that had been poralion. gave Mr. Richard in the board room. Now it's per- soliciting contributions 

New Zealand has been forced I opportunities in the U.K. market. Mediterranean basin as political tourists visit Spain each year and 1 enacted in the wake of the Nixon some $lm. in the 1972 fectiy' all right for them to talk the use of coercion. XL 

in accept that there will be a! But Spanish produce must question marks ro*c over Spain, many of them will be in a some- j Watergate scandals. But. in campaign, making Mr. Scaife about contributions openly." Griebnei. in charge of 

progressive decline in its butter! 
shipment quotas to the EEC 


Fat cats with nine lives 

•Y GORDON L. WOL 

THE TAT cats are back, a donations to favoured candidates, official of the Federal Election union official, were 
millionaire political contributor For example. Mr. Richard Mellon Commission, the agency created abuse* when donations 



as Greece 


and be passed on to the Germans and 
Scandinavians in full. 


a Tier 1977 (when the present ; more from the effective destinations 
arrangement expires) until 1980 j devaluation of the lira. Yugoslavia 

(when they will again be re-i , — — 

viewed!. New Zealand would! _ _ . 

have preferred fixe quotas but, EXPORT CREDITS 
Mr. Talboys said, it had been 1 
advised, and indeed found, that i 
" non-deqresivity was non-nego- ' 
liable." " j 

Instead. New Zealand is now 
proposing an adjustment of these 
quotas which gives the same 

shipments total over the three- THE VEXED question nf bring- worked out in a Brussels nego- arcepT its competence 
year period (3fi3.00fl tons) and ! ing order Into international com- tiating session. matter. It will have a tough fight 

the same yearly average. But petition on export credit terms Some importance has been getting a mandate for negotiation, 
it would allow ‘a lugger quota 'is to be raised at this month's attached to the Dutch request given the divergent views of the 
for lflSO. uID-et by smaller ship- j meeting of Common Market because of French moves since member stales and the enormous 
in -?nts in the earlier period. The I Finance Ministers. The Dutch the court judgment to reach a disparity between their system*. 


Harmonisation hopes revived 


BY DAVID CURRY 


in the 



European suits. If a prima facie 
rase can be made that suits are 
being dumped, a duty can be 
levied pending a full investiga- 
tion. Nn evidence exists, the 


as little as £4JSB— -have yet been 
imported to Britain. 

The Issue was highlighted by 
MPs representing textile const! 
tucnctcs who warned of the 
dangers that a sharp upsurge fa 
imports would bold for the 
British industry. 

The Department of Trade 
pointed out that textile imports 
are subject to surveillance 
licencing which would indicate 
whether any increases were in 
the pipeline. In addition, a 
licence is required for imports 
of man-made fibres and this 
rould be refused if it were 
thought the effect would be 
harmful to the British industry. 


Th* FivA.-wi«t T'Mf-4 puMidKd a»Uv weem 
Simdavt aid holltfcm l- S. subjoin iom 
SI*? ur ftcicftM fair maili otr 

avium, -ir.oqj fbat postage ruid u V«> 
V wk. X.Y. 


I PUl J(I«UI3U JJIUUUIC IHU3S uiwi “ -'t a n a l«rx 5 a 1C --- r— c-y . — -O — — — — — _ 

! also compete with Italian out- and customers too have been what better position than the reality, even prior to Friday’* the country's second-largest poll- The Supreme Court decision Chamber of Commer 
’pul, which has benefited even showing renewed interest in such British. The devaluation should [judgment corporate donors — tical contributor in that year. does hot affect corporate dona- gramme to encourage th 

' ~ — — — 1 * J — — ‘ w - * ‘ some of the fattest cats of all— Mr. Herbert Alexander, the non* to political campaigns, but tiOn of corporate PAC 

bad never gone very far away, foundation official wbo was the it may result in weakening the says: “ In every case 1 

They bad never been much watchdog of campaign contribu- Federal Election Commission's the corporate people are 

bothered by the campaign flnanc- tions, has argued that people ability to ferret out any viola- over backward to ma 

Ing rules, even before the ought to know “who gives how tion*. The ruling allows every- there is no coercion." 

Supreme Court partly rewrote much to whom for what” When body; Including corporate The law bans eoercic 

.them last' week: in practice, the the abases of the 1972 campaign officers, to spend unlimited sums retaliation against empl 

j f a t cats had already taken 00 a became known and it was clear on behalf of candidates so long connection with politics 

new lease of life. that large corporate and Indus- as the funds are not actually con- butions. The FEC says 

* .. u.-ir try-wide interests had given trolled by the' candidate or hi* like to be able to che 

JSSi«£ 

wtor.'fS^Tm 'The campaign reforms limit to $5,000 the w 

polite. (or contribution . . . to a single candidate. But fkc official says: “ It’s u 

organisation called the “514 aiJOther loophole nullifies this provision/ STh S cSsM Ve W^¥an°or. 

Committee.' The letter . m 

explained “The Committee 1 

pools all fund* donated by millions to Nixon in return for campaign management. This cgnofl th/enmrihutinn 
officers and, from the pool, favourable Administration deci- could turn out to be an enormous 

sere csa.'sjs sss sm « ‘X 01 *™ Mnro „, I0M 

c tauo“ s V“o™'tSS'si.o5S t S StS; I 

m unity in ^general, and woHon* m Tp A the ** same way as union* can pay such funds are not filtered b 
n U nartic!fiaf" ^ ° «,*“ expenses for their poUtical com- forth among them. The 

in particular. ■ cate. But they hare niDe lives mjtteta. But no union will be can Medical Association. 

Most Americans in the p«t- able to match the $500,000 for among the biggest 

Ware tgate era probably beheve to tte same Congress that pawed computer services that U.S. Steel donors, has establish* 
that the solicitation was illegal a PP®ared to be the pUns urmake available to Its national PAC and a i ' 

herause it asked for money to to^Kt reform law m American pAC ^ ^ glllse o£ adjninistra . p AC for each state. I 
be distributed by the corporate nisiory. tive support. The computers will these committees mav co 

parent of the Mellon Bank for Trade unions had been per- fie able to handle direct mail and up to 55 .006 to each c? 
openly political purposes. Yet mitted to collect contributions set-out-the-vote operations. for federal Office. ThCor 

the letter was perfectly legal, from their members to be used Even more important to the the AJtfA could provide i 

It illustrates that the reforms to support political candidates, corporations is a recent decision as 3240m. this year aloi 
after Watergate were, in many The amount of money available by the Federal Election Commis- course, it will not appro: 
cases, more apparent than to the unions has always been a sion which allows them to com- mart but the mere po 
real. Instead uf putting out of matter of public record, because pete with the unions for political indicates that the new 
business big contributors to it depended on contributions contributions. In November, the will have little p 
political campaigns, the fat withheld from the members’ pay FEC ruled that Sun OU could me aning 
cats." the 1974 campaign reform eaeh week. In 1972, union poll- set up a fund called SUN PAC to The FEC is flooded wit 
law ha* given them licence to tical spending reached about $8m. solicit donations from share- inentsregisterlngnew.ee 
prowl. Mott of this money went to holders and employees. The PACs. Almost all cc 

Under the 1925 Corrupt Democrats and was viewed as a company itself would appoint the PACs say they have i 
Practices Act it was Illegal for ceunterbalance, however inade- officers of SUN PAC. and they decided which candid* 
corporations doing business with Quate. to massive giving by the will decide how the funds are back. One Washington ca 
the federal government which wealthy to the Republican Party, distributed.. Two of the six expert says that he belie* 
mean* just about any company. When Congress banned gifts members of the FEC dissented, a campaign clearing hot 
to make political contributions. Drum the rich, it decided that in They argued that the law allowed already been Quietly esta 
Although the law was rarely equity it must give corporations corporations to solicit donations and that next summer. £h 
enforced, it meant that loop- the rights enjoyed by trade from shareholders only, and will go out to the corporat 

holes had to be found if the big unjont As a result, the large unions to seek gifts from their which candidates to sup 

money was to flow. Often the Individual contributor was re- members alone. If the corpora- Disillusioned rtfonne 
salaries of corporate officers placed by corporate Political tion sought contribution* from count the old story of th 

were raised to enable them to Action Committees (FACs). It employees, this amounted to who. confronts his Congrt 

contribute the proceeds of those 1* likely tiiat the corporate PAC* soliciting the general public, “ Congressman, you've 
very raises to candidates sup- will provide the same flow of which Is banned by. law. The down to Washington for a 
ported by corporate manage- funds to their political friends unions cannot seek any funds now. Just what Wad 
meat. Corporate managers and as did the fat rats, from shareholders or anybody Government have we. g 

major shareholder! were likely The corporations actually else, for thut reason. “I aamra vou mv frier 

to be wealthy people who could like the new law better than the What really worried the dis- have the best Government 

also be counted on to make old one," says a high-ranking santera, one of them, a former can buy.'’ 


tions to some national export petence, the French Government the elaboration of cost escalation 
|| a I credit insurance, arrangements approached the U.S. to settle the cover by the British, French and 

all-Clear are making a bad situation worse, points between them in the hope Italians and the Belgian decision 
The Dutch initiative comes that tbe two governments, to strengthen its rather limited 
fin cilitc fill tv after a judgment of the European together with the Japanese whom export credit facilities, 
wii auna UUtj' Court of Justice towards the end the Americans aproached, would The Commission is asking for 
By Our Industrial Staff of last year which put export be able to make unilateral dec- a mandate embracing a range of 

th f HFP\miF\-T nr c™ 6 * 1 questions firmly within larauons on common credit interest rates between 7 and Si 

rfi«-liwpri H«Tni”ht /h.*Sn Community competence, rather norms. The Commission learned per cent., depending on the 
has "iron BritnS 015111 “M ** 1 t0 aeration by of the French initiative, it length of credit and economy of 

fn inmoS. i nrn.-iSnS inri 1 iodividua 1 states with the Com- appears, through the Japanese the purchasing country. Prc- 
dumo n- dutv oS imlnrN .r fS 1 ro i -‘» ion not 3 principal in the who inquired as to what was vious negotiations have foundered 
dumping dut> on imports of East , n<?gotist ions. The verdict inline- atoot. on the failure to agree on interest 

diately raised hopes that the In the light of the court juris- rates (the Americans tend to 
long-standing, and up to now ment the Commission has itself prefer high rates for long 
abortive, effort lo reach a gwule- asked Ihe Council to give it a maturities: the French shorter 
linn ,vr> eviavnm ptiim men’s agreement on controlling negotiating mandate F 0r the rates for shorter maturities; and 
Denariinem said H^ai^such" suits 1 export credit terms berween the gentlemens agreement talks, no regulation of the system oE 
-Xftercd^ to U k ritSSs Japan and the EEC could though this request has still to mixing export credit with 

«iiiii.™m I be resumed with a better chance be discussed in Uie Council and development aid. The Comiuis- 

of success. The last attempt to will not be formally before the sion is hoping that the French 
reach agreement had foundered Finance Ministers at their approach to the U.S. indicated 
in May when ihe French and. to February session. some flexibility on these points 

a lesser extent the Japanese. Even if the Commission get* which may persist into a Coin- 
declined to accept the framework the member governments to m unity-man aged negotiation. 


W. Germany backs Yugoslav road plans 

BY A. LEBL BELGRADE, Feb. 9. 

THE FEDERAL German Minis- transit country situated between a scale which would be needed 
ler of Transport Herr Kurt the developed European West to match the challenge. Tbe 
Gscheidle said at a press confer- and Greece - a " d beyond. World Bank h as been helping. 

in Beim-ad* ,h,i Although much has been done but even that is very little com- 

ence in Belgrade that his country by countries like Iran and Iraq, -pared to the magnitude of the 
would support Yugoslav plans however. Its roads are in a poor problem. Th e Yugoslavs have 
For road construction, in order condition and already represent therefore been looking for other 
to Improve exports of its goods a bottleneck for increasing traffic sources of finance while still not 
to the near and Middle East. of both people and goods- abandouiug the hope that , the 

The country lacks finance to World Bank will substantially 
Yugoslavia Is an important undertake road construction on increase its loans. - 
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DIG THE taking by 
roes - yesterday of the 
JLA-Unita capital of 
. a military .spokesman 
ning slated .it Would 
be long before three 
or targets would in the 
nds : the cities of Luso 
i Angola, and Benguela 
to on the coast. . All 
ategically .important 
<f their positions along 
mile Benguela Railway 
meeting Zaire and 
) the Atlantic, 
i optimism is proved 
rod the present series 
ries by' the Luanda 
es on. there appears a 
dihood that the FNLA- 
ces inside Angola will 

TLA military spokes- 
revealed that tbe man 
as a“ North American 
v " captured by MPLA 
to Antonio do -Zaire a 
ago is in fact a British 
ind may be part of the 
mercenaries which left 
ecently to fight along- 


side the remaining -FNLA forces 
in the nonh. 

The taking of Huambo by 
MPLA forces and their. Cuban 

allies on Sunday morning was 

confirmed to-day both in 
Kinshasa and Lusaka by Unlta 
spokesman. -No independent 
observers have -yet made the 
journey from Luanda. to.Hoain bo 
to-day, bat the MPLA is making 
efforts to call for national unity 
and patriotism behind the 
Luanda Government-, now that it 
has gained- military control of 
the . -Umbundu tribe's Unita 
heartland- - r 

National radio broadcasts are 
presenting the MPLA victory as 
*■ a victory of ■ the Angolan 
.people,'' calling for “patriots" to 
lay down their arms if they were 
fighting with FNLA or Units, or 
join the fight for national -inde- 
pendence against “South Africa. 
Zairean and European mercenary- 
forces.” 

MPLA military spokesman 
Commander Ju-Ju said that the 
strategic crossroads of.” Alto 
Hama, which opens the way to 
Huambo. had been taken by 




GOLA 


. ■'. LUANDA, Feb, r. 


MPLA forces last Friday, while 
Radio Huambo,. the main Unita 
broadcasting station inside 
Angola, bad ceased broadcasting 
after its Friday night news 
bulletin: During the final broad- 
cast. a Unita spokesman had 
declared Unita forces were “on 
their way to Luanda" and he 
said “Huambo will never be 
taken by MPLA." 

The military spokesman also 
said Radio Lobito stopped broad- 
casting some time ago. while 
refugees' from Lobito with whom 
he spoke oo Saturday reported 
that contrary to previous reports, 
the port of Lobito had not been 
destroyed. 

Elsewhere on tbe southern 
front. there are other indications 
that MPLA forces ' may be near 
Benguela and Silva Porto (now- 
called Bie). Radio Benguela is 
reported to have suspended news 
bulletins and be playing music 
only. 

As for Silva Porto, tbe capture 
of Calucinga. by MPLA. an- 
nounced on Saturday, opens the 
main road to the city, where 
Unita leaders Bed from Huambo. 
and where a major airfield 
makes speedy air evacuation to 
neighbouring Zambia possible. 

In the north, journalists were 
to-day visiting Santo Antonio do 
Zaire, taken over the week-end 
and commanding control -over 
the Zaire river estuary. There 
are as yet no confirmed reports 
of the state of the oil installa- 
tions at Santo Antonio. The oil- 
fields provided 75 per cent, of 
Angola’s domestic crude require- 
ments before the -war. 


BANGLADESH 


Smack of firmer government 


BY KEVIN RAFFERTY, RECENTLY IN DACCA 


THE POLICEMAN near the 
Bangladesh Government central 
secretarial, smart in his 
laundered white uniform, 
peaked cap and shining knee- 
high black boots, flicked out his 
arm nearly under the nose of 
my taxi driver ; the machine 
rattled and shuddered to a halt. 
Not since the days of the 
Pakistan Army bad 1 seen such 
a show of discipline in Dacca. 

Other things have changed 
since the time when Shetkb 
Mujibur Rahman was in power. 
What impresses the foreign 
observer is orten the superficial. 
The cycle rickshaws, one or the 
main means of transport Tor 
Bengalis rich enough to afford 
transport, are forced to use 
cycle tracks where lbe> are 
available instead of spilling all 
over the road. Tbe tfaree-whccled 
scooter rickshaws or baby taxis 
have newly fitted meters. Police 
and army patrols on the streets 
make it safe to wander about at 
night. 


Harvest 


The biggest change is that for 
the first time in years there has 
been a bumper harvest. Gram 
depots are brimming over, 
bellies are full, and some 
farmers are discussing whether 
to bother to plant the next crop. 
In the towns rice prices have 
come down, and 1 noticed that 
even ' some squatter families had 
some food to put into their 
cooking pots. 

The new' Government ean 
hardly claim credit for the 
weather, but most 'observers 


agree that the martial law 

administration, in which Major 
General Zia ur Rahman is the 
strongman, has given Bangla- 
desh a glimpse of hope which 
was lacking in the previous four 
years since the creation of the 
slate. It is a *• non-political *' 
Government, run by a man who 
has been used io giving orders 
and seeing ihem carried out 
Decision making no longer has 
to nm the obstacle race of 
Sheikh Mujib's political process, 
when even trivial matters were 
subject to corruption and long 
delay before the matter came to 
the attention or the Sheikh him- 
self. There is no taint of corrup- 
tion aboul General Zia. One of 
his acquaintances of long- 
standing told me that some 
years ago the General had bor- 
rowed the equivalent of C23 for 
house furnishings which he was 
still paying off at £1.65 a month: 
had he been corrupt he could 
have repaid in a trice in cash 
or kind, using bis privileges as 
chief of staff. 

General Zia has endeared 
himself to western countries by- 
showing more favour towards 
individual initiative and private 
enterprise. His Government has 
promised to pay compensation 
to the owners i«r industries 
Sheikh Mu jib nationalised.- It 
has raised the ceiling on private 
sector investment from 
taka 30m. (about £986.000 1 to 
taka 100m. It has thrown a num- 
ber. of activities previously 
limited to the public sector 
open to private businessmen. It 
has revised ihe labour laws to 
cut out abuses. 


In addition. General Zia him- 
self has promoted a family plan- 
ning campaigns throughout Ban- 
iadesh though experts still ex- 
pect the population to double 
to 150m. on a land area tbe 
size of England and Wales by 
the turn of the century. The 
bureaucracy has been thoroughly 
shaken up in an attempt to 
improve its efficiency and ability 
to take decisions. As an extra 
toning ■ up measure, as it was 
put to me. civil servants have 
to he at their desks by 750 a.m.. 
not 10 a.m. as previously. 


Changes 


So much has changed since 
October in Bangladesh that some 
people are beginning io make 
comparisons with Pakistan in 
195S when General Ayub Khan 
took over to clean up the mess 
dm corrupt politicians had 
made. The comparison is a 
tempting one hut there are big 
differences, quite apart from the 
fact that General Ayub later pro- 
voked a costly war with India in 
1965 and built up a greedy and 
not incorrupt military machine. 

For all his admirable qualities. 
General Zia has not bad the ex- 
perience of administration or 
policvmaking that General Ayub 
had had in 1958. Politically he 
has worked hard to secure n 
stable base for the Government. 
The most obvious potential 
source of opposition is in the 
army, and there was at least one 
challenge to General Zia’s 
authority on December 23. when 
he tried to banish the tanks that 
had stood around Dacca since 


their use m the coup in August 
had scaled the overthrow of 
Sheikh Mujih, But General Zia 
was successful, and to-day most 
of the tanks are at Bogra. 100 
miles and several river crossings 
away from Dacca. 

Bengalis thought that the 
Javans, the ordinary soldiers 
who tasted power when they 
intervened to put General Zia 
back in tbe saddle in November, 
would cause problems, but be 
has asserted his dignity and the 
need Tor discipline. Members of 
the JSD (National Socialist 
Party) and others advocating a 
“people's army" have been 
rounded up. Some senior offices 
have been retired and others 
shuffled to n?w pu>»is. Genera! 
Zia has tried to head off troubles 
from students with a series of 
raids to round up people who 
should not be in tbe Dacca 
campus, and with promises of 
more money for thr university. 
The authorities will not divulge 
how many people arc in prison, 
but say it is far fewer than the 
figure of 62.000 bandied around 
Dacca. The Government says it 
is releasing prisoners previously 
detained for political reasons 
and has already set free 
“ thousands." 

The Government faces a 
difficult decision as to whether 
tu hold elections as promised in 
February n*?st year. 

Most conimentaiorw believe 
that General Zia had power 
thrust upon him rather than 
seeking it. but that passing 
power back to the politicians will 
be a different matter. At the 
moment the right wing groups 


want elections immediately bb* 
cause they see Indian spectres 
on every comer which they- 
believe will take over the coun- 
try the longer elections are. 
delayed. The disorganised Left 
seems in no hurry for elections. 

With or without elections 
Bangladesh may find life difficult 
without a strong and popular 
elected leader: with all his faults 
Sheikh Mujibur Rahman could; 
claim that no othor politician 
could match his national stand- 
ing or political stature and' 
ability. 

Law and order 

In Lhc circumstances General 
Zia may find it easier and in the 
short term better for Bangladesh 
to retain power, though that 
would almost certainly meet 
with opposition from his family 
who arc quick to remind bim 
that be is only a bullet auay 
from death. 

The new Bangladesh Govern- 
ment still has a lot to do. Prac- 
tically everyone I met praised the. 
improvement in law and order 
and the measures to stamp nut 
corruption. Yet in Dacca T 
chanced to meet a British volun- 
teer who had gone down io 
Chittagong port to watch the 
safe delivery of £20.000 worth *>r 
machinery. When he arrived he 
was told that three of the 23 
crates appeared to have been 
mislaid. 

Only when he went round him- 
self with them were the three 
■* missing " crates discovered, out 
of sight but not too far away 
from the main stack of 20. 


ZAMBIA 


NAMIBIA 



iita admits Huambo fall 


). administrative capital 
igolan Unita movement, 
ty to an overwhelming 
once. Unita said -here. 
> was announced by Mr. 
.□gumba, “ foreign sec- 
of Unita. 

ngumba told reporters: 
lorning we received a 
from tbe headquarters 
at Silva Porto that at 
an overwhelming force 
, troops with supporting 
of all kinds finally 
trough the defences of 

iid 6.000 Cubans were 
in the final attack on 
. They were supported 
e than .70 ..armoured 
including Soviet-bra Jr 
T-34 tanks: There were 
re than 20 helicopters 
,*1111 20 mm cannon and 
jund rockets, he said. 

iso said the attacking 
used several Fiat and 
ts and other conven* 
rcraft. and a large con- 
in of medium and heavy 
including Stalin 


LUSANA. Feb. 9. 
organs which can fire 40 f 12 min 
rockets at a time. 

Mr. Samgumba said Unita had 
not been routed, but. bad 
retreated from the city -to posi 
Lions east and south. “'Of; course, 
the fall of Huambo is painful for 
Units." he said,. “ but .it. is not 
a surprise or deadly wound. To 
lose a battle . is nothing,’ what 
matters is winning the - final 
battle and tbe support of the 
local population.'* If Unita- lost 
all the towns. Units would enter 
a new phase, of guerilla warfare 
with 20.000 troops, he said;* 

To the east .Unita, .".had 
retreated to Vila- Nova, abmrt 30 
miles from Huaitfbo. he sai© To 
the south'. Udita -hid - reflated 
to. heights a- T e w ; mi lesr from, the 
city. - 

Reuter „■ ' . 

• The possibility of promoting 
dialogue between the MPLA and 
Unita. -two of . the warring fac- 
tions in Angola, was discussed 
yesterday at a meeting between 
the Foreign. Secretary, Mr. Cal 
laghan, and - Colonel Joseph 
Garba. Nigerian Commissioner 
for External Affairs. 


fi 


ibin-Peres quarrel may 
ye been resolved 

t DANIEL 

•T between Israeli Prime request became unrealistic. Some 
Yitzhak Rabin and alterations had also been made 
Minister Sfaimar Peres because ' of an evaluation that 
have been patebed. up, there would be strong opposition 
. on the surface. . In a to -'the supply of some items to 
. t to the Knesset ihis Israel from the American side, 
i. the Prime Minister The original lists had been 
st both the original drawn up ..following the separa- 
or anus submitted to the tion of forces agreement with 
the amended lists had Syria and contained detailed 
iroved both by bim and requirements for 1974-79 and 
efenee Minister and that more general forecasts and 
sment during a back- requirements for the subsequent 
iriefing with Israeli cor- five years. - 

nts .in Washington had '. The motion of no confidence 
l intended as criticisms moved by the Opposition claimed 
the Defence Minister or that the statements made in 
-nee establishment as a Washington by the Premier had 
done unimaginable barm to the 
eport from Washington cause of Israel and the Govern- 
ed a “ senior source " as ment's creditability: tbat be bad 
hat the iists has been failed in distinguishing between 
ted, bad contained loo internal discussions and harmful 
adgetry and thus had statements abroad; that the 
credit to Israel. This Premier was unable to stand up 
erprrted by correspon- to conditions of stress and 
- id to press here as a pressure and was therefore unfit 
itlack on the Defence to be Prime Minister at a time 
Peres. when Israel is and will be facing 

?r Rabin, who was reply, conditions of stress and tension, 
motion oF no confidence. The last was a clear reference 
d that the original lists to reports that have circulated 
d in 1974 had had to for years that'Rabih had had a 
nded- in view of the nervous breakdown, during the 
i cost of equipment in period immediately preceding 
. changes in the budget the six day war when he was 
priorities so that the Chief of Staff. - 


hitlam lashes Governor 


ENNETH RANDALL 
ider of the opposition, 
;b Whitlam, to-night des- 
ip Governor-General. Sir 
rr, as a “dishonourable 
■eitful man" who bad 
coup d’etat during Aus- 
crisis last year, “con- 
by the chief justice." 
■hitlam made the attack 
a nationally-televised 
v — his first major 
ice since tbe Labor 
crushing defeat in the 
»r 13 elections, 
ew parliament meets for 
time next week and it 
ly expected that the 
peaing by.ibe Governor- 
will be boycotted- by 
. Ps and Senators, 
hitlam admitted that his 
of Sir John Karr was 
■y strong words " (“I 
bat tbe ABC . will use 
ie told his .interviewer.) 
ey are accarate. words," 
-.“Sir John dgegivedme, 
rived people he had 
;and worked wJth for 
here was a coup d'etat 
alia last year. Australia's 
lie system has.-j.been 
• have faulis and this-haS 
ed our standing, in ipe 
td the Coramnnwcaith." 
Tritlam said his Labor 


CANBERRA. Feb. 9. 
Party government had suffered 
electo rally because, like other, 
governments, It had . been held 
responsible for worldwide infla- 
tion and unemployment. “But we 
were defeated by the coup,”. he 
said. u which cut off our elected 
term at the half-way point for a 
second time." . ■ 

Polisario claim 

A spokesman for the Polisario 
Front, the Saharan independence 
movement, said , in an interview 
published .in Paris yesterday that 
it controlled all of the ’Westera 
Sahara, with tbe exception of 
four garrison towns. He said 
that more than 1,000 Moroccans 
bad been killed and 200 taken 
prisoner in fighting. 

Cairo dampdown 

Tbe blackraarket shopping area 
in central Cairo was cordoned off 
yesterday .by police- and security 
•men. and 14- shops .were closed 
after checks bn the misrepresent, 
-'ration -of the origin of-goods. The 
clamp-down . and investigations 
came four days after a man was 
•killed- in -a -dispute. ‘-oyer the 
origin of two shirts, ' writes 
Michael Tingay. 



HERE TODAY HERE TOMORROW... 
AND FOR AVERY LONG TIME TO COME 


The supplies of natural gas so far discovered (and which 
Britain has been enjoying for about eight years now) will last 
Britain for a very long time to come-at current rates of usage. 

And, with the firm expectation of further significant 
finds in the North Sea and around other parts of the coast, 
Britain can look forward to enjoying the unique benefits of 
this dean, effitient fud into the next century. 

What is more, natural gas already saves 
Britain hundreds of millions 1 of 
pounds a year on thebalance of 
payments, and make us less 
dependent on imported oiL 
All of which makes 
natural gas one of Britain's 
most precious assets. So 
please use it carefully— 
it's much too good to 
waste. 



HOW YOU CAN SAVE GAS AND MONEY 

1 Use your central heating time dock sensibly 


2 Turn your thermost at down o degree orlwo 

3 Turn off unnecessary radiators 


4 Insulate your roof space an d hot water system 

5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about haw 
to save gas-and save money 
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Portuguese 
military ‘to 
surrender 


New Lisbon loan likely 


BY RUPERT CORNWELL 


Basle, Feb. 9. 


LISBON, Feb. 9. 

■- THE PORTUGUESE Armed 
Forces have handed the five 
main political parties a draft 
constitutional pact which con- 
' firms civilian rule for the next 
four years, party officials said 
>■ here to-day. 

The revised military draft 
. abandons previous demands 
that the Armed Forces' Coun- 
cil of the Revolution should 
retain powers to override 
future civilian Governments. 

Dr. Francisco Sa Cameiro, 
u secretary-general of the Cen- 
trist Popular Democrat Party 
. (PPD), (old Renter last Fri- 
day that the Armed Forces 
were no longer Insisting on 
the right to veto Government 
‘ legislation or choice of Prime 
minister. 

The Council of the Revolu- 
. tion will still have a limited 
role as constitutional watch- 
dog, but . Its powers will be 
largely limited to those of a 
consult alive Upper House of 
Parliament. 

Reuter 


THE BANK for International 
Settlements is understood to be 
studying the possibility of a new 
gold-backed loan to Portugal, 
following the credit made avail- 
able last year. 

Although a BIS spokesman de- 
clined comment, central bankers 
attending this month's regular 
discussions here pointed out to- 
day that such a move would be 
a natural follow-up to the $250m. 
lent to Lisbon recently by the 
Bundesbank and a similar S50m, 
credit from the Swiss National 
Bank. 

The new loan might be as 
much as S250m. France is also 
known to be considering like 
action to bolster Portugal’s 
depleted currency reserves. At 
the end of November these 
totalled $1.4S5bn., of which 
$ 1 . 142 bn. were in gold. 

The proliferation of such bor- 
rowings underlines the growing 
dilemma on gold facing the 
Governors here— torn between 
the widespread interest in keep- 
ing bullion at. or at least around, 
its present level of $130 per 
ounce, and the threat of IMF 
sales as agreed in Jamaica in 
January. It now looks as if the 
first sale of gold designated to 
finance the new Trust Fund for 
the poorest countries has been 
put back. 

One Governor here doubted 
any raovf until the end of March 


and emphasised that it would 
first have to be approved by the 
IMF Executive Board— thus giv- 
ing national governments closer 
control. 

A new dispute also seems to 
be brewing between the U.5. and 
the gold-conscious European 
countries on to what extent the 
BIS should act as a buying agent 
for central banks. This might 
put a de facto floor price under 
the metal, a notion strongly 
opposed by Washington. 


desbauk officials to-night were 
also minimising the risks of the 
situation. Senior Swiss private 
bankers tend to agree — at least 
for the moment— -and point out 
that the franc has still some 1.5 
per cent to fall within Its exist- 
ing “ snake H marg in? against the 
D-mark. 


Faith in franc 


Meanwhile participants at 
to-day's meeting exuded confi- 
dence in existing EEC exchange 
rates despite the flurry on the 
markets after the abrupt JO per 
cent, depreciation of the Peseta. 
Authoritative French sources 
were confident the franc could 
weather the storm. Although 

the Bank of France has spent 
an estimated SJbn. in the last 
three weeks propping up the rate 
against the D-mark they pointed 
out that this was still “ not 
much ’’ compared with the inflow 
of currency into France late last 
year. 

Following the German Govern- 
ment spokesman's denial oF an 
imminent mark revaluation Bun- 


In the longer term they are not 
so sure, if Paris fails to get a 
better grip on Industrial costs 
and inflation. No one, however, 
under-estimates ■' the immense 
political obstacles in the way of 
either a franc devaluation or a 

German revaluation. 


Reuter reports from Lisbon: 
The Portuguese Government 
meat said all the country's pri- 
vate exchange houses would 
have to cease trading by the 
end of June 1976. 

The private exchange houses 
recorded an upturn in business 
after the nationalisation of the 
main private banks in March 
1974, since, unlike the banks, 
they did not suffer strict govern- 
ment controls in rediscounting 
bills. 


The Government last month 
suspended all private dealing In 
gold and shifted the respon- 
sibility for fixing dally currency 
exchange rates from the 
exchange houses to the Bank of 
Portugal. 
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New role 
for Luns 


in cod 
dispute 


By David Buchan 


ONCE AGAIN Dr. Joseph Luns, 
Nate's Secretary General, has 
been asked .to mediate in the 
fishing dispute between Britain 
and Iceland. At Britain's 
invitation. Dr. Luns will arrive 
In London to-morrow for talks 
on the issue with the Foreign 
Secretary, Mr. Janies Callaghan, 
and the ■ Agriculture and 
Fisheries Minister. Mr. Fred 
Peart 

Dr. Luns will be told of the 
details of the voluntary 
restraint that British trawler- 
men have now agreed to impose 
on their catches In Icelandic 
waters. Thus armed with the 

details of this conciliatory 

gesture. Dr. Lons — so It Is 
hoped In Whitehall — might 
then try to get the Icelanders 
to resume talks without harass- 
ment of British trawlers by 
Icelandic gunboats. Dr. Luns 
stager managed the start of the 
last round of talks In London 
las! mouth, which ended in 
disagreement. 

But the Icelandic Prime 
Minister, Mr. Gelr Halgrimsson, 
yesterday reiterated in 
Reykjavik that no talks could 
be held while British warships 
stayed in Icelandic waters. A 
Foreign Office spokesman said 
yesterday: “Although we are 
taking this step, we continue to 
doubt whether the Icelandic 
government is able to reach any 
settlement.” 

FAT GJBSTER writes from 
Oslo: Norway wonld like in 
negotiate with EEC members 
one 'at a time about Norwegian 
plans for a 200-mile economic 
zone, Mr. Jens Evensen, the 
Fisheries Limits Minister, said 
in a radio interview to-day. 
He stressed, however, that the 
Government would be prepared 
to negotiate with the Nine as a 
group, through the EEC Com- 
mission, If the EEC Ministerial 
Council decided ou this course. 

Mr. Evensen was comment- 
ing on Mr. Roy JJal lens ley's 
recent statement that from now 
on Norwegian-Brltish negotia- 
tions on fisheries questions 
would have to be conducted 
through the EEC Commission 
in Brussels. 


EEC, 




trade pa< 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, T 


EEC FOREIGN Ministers to-day 
formally gave the go-ahead to the 
opening of negotiations ■- with 
Canada for a new type of 
economic and commercial co- 
operation agreement The pact 
would be the first of . its kind 
between the Community and a 
major industrialised nation, and 
could set a precedent for sun&ar 
agreements with other, countries. 

A final decision by the Nine 
had been held up by. Danish 
insistence that Canada should 
undertake to offer mm-ducruni- 
natory access to its raw material 
and energy resources as part of 
the deal. The Danish -objection 

was lifted following talks at the 
International Energy AgBncy & 
Paris, during which Canada 
undertook to try to reduce 
discrimination progressively. 


Details of *h e agreement, 
which the Canadians have been 
seeking since 1972, will have to 
be spelled out in negotiations. 
The idea, however, is that it 
should go beyond traditional 
trade agreements and provide 
for various forms of economic 
cooperation, including joint ven- 
tures and business contacts.. 
Britain and France have given 
their accord on the understand- 
ing that the agreement with the 
Community will not interfere 
with their bilateral relations with 

Canada. , , 

■ The timetable for the opening 
of negotiations will almost cer- 
tainly be discussed when M. 
Francois-Xavier Ortoli, the Com- 
mission President, pays a three- 
day official visit to Canada start- 
ing on February 18. He is to 


bold talks with Mr. Piert 
Trudeau, the Prime Mifn 
officially open . an EEC d 
office in Ottawa. . 

Meanwhile, the Cornu 
approved a Community 
$C7Sm. to the British S 
poration to help sec 
Corporation's long-term 
supplies in Canada. ' 
will contribute towards t 
roent project to extx 
pelletise iron-ore Iron 
mine at Fire Lake, Qir 

British Steel Co 
(International) Limited 
owned subsidiary of the 
tidn, will have a 41.67 
share in the new compa 
will be formed to carr; 
project. S1DBEC, the 
owned steel producer. 
59.1 per cent, and Quebi 
Mining Company 8.23 


Nine split on parliament 


BY REGINALD DALE 


BRUSSELS. 


EEC Foreign Ministers to-day 
made little progress on the 
sensitive question of how many 
seats each country should, have 
in the new European parliament 
when direct elections start in 
1978. After an inconclusive dis- 
cussion here to-day *■ it became 
increasingly clear that the issue 
will have to' be passed up to the 
nine beads of government -for 
settlement at their next summit 

M. Gaston Thorn, the Council 
President to-day made it clear 
that it would be difficult to meet 
the 1978 deadline if a decision 
was not taken by then. Ail the 
Nine except Britain and Den- 
mark are aow firmly committed 
to holding the first direct elec- 
tion in May, 1978. 

, The British White Paper on 
the elections has still not been 
published, but British officials 
to-day said the Government 
should be able at least to agree 
on the size and composition of 
the Parliament without having 
to wait for the debate In the 
U.K. on other aspects, such as 
the size of constituencies and 
voting methods, to be completed. 

To-day's main new develop- 
ment was an Italian compromise 
proposal under wbicb the new 


Parliament would have a total of 
861 seats, against the 355 pro- 
posed by the Parliament itself, 
and the numbers for smaller 
countries like Ireland would be 
marginally increased. Germany 
would have 74 sears, Britain 6S. 
Italy 67 and France 64. Pro- 
posals on the table now range 
from a Parliament of 284, advo- 
cated by France, and the 384 
seats suggested by the Irish. 


After Dr. Garret Fitzj 
Irish Foreign Minister, 
again pressed his coup 
Mr. James Callaghan, t 
Foreign Secretary, said 
remember that 5m. Sco 
Welshmen would got f< 
than 3m. Irish: Dr. 
swiftly pointed out t 
were " provinces" nol 
dent states. 


Welsh MP takes up c 
of Breton nationalist 


BY ROBIN REEVES 


STRASBOURG, 


FRENCH JUDICIAL processes 
came under attack from -British 
Socialists in the Eurrnean Par- 
liament's first-ever debate on 
human rights within an EEC 
member country here this even- 
ing. In an emotionally charged 
atmosphere. Sir. Tom Ellis. Welsh 
member of the Socialist group, 
argued that the imprisonment 
without trial of Dr. Yann Fouere, 
a Breton nationalist leader, and 
other prominent members of non- 


violent cultural and 
movements in Brittany 
October last year* war 
intervention of the Bre 
mission. 

Sig. Scarasia Mugnoj 
Commission, insisted - 
venrinn would contr: 
principle of the d 
powers between it an 
Governments and, an 
case was sub judice. 


Slight recovery 
in Europe’s 
demand seen 


. BRUSSELS, Feb. 9„ 
THE- - EUROPEAN- -Coram ow 
Market forecast a mild econo- 
mic upturn hi 1976 but warned 
that it will be hard to slow 
down inflation. Signs at the 
end of 1975 pointed to “some 
pick-up in demand, some 
renewed stockbullding and a 
certain normalisation of con- 
sumer behaviour,’' a Common 
Market report said. 

It predicted a “progressive 
improvement” ta 1976, with 
an end to the decline tn busi- 
ness Investment, a possible 
slowdown in wage Increases 
and an overall growth rate of 
3 per cent, compared to the 
2.5 per cent, fail in 1975 In the 
nine Common Market nations. 

Bnt It said that “It will be 
increasingly difficult, at least 
for the Community as a whole, 
to reduce inflationary pres- 
sures any further,” even 
though inflation “ has not yet 
been brought down to an ac- 
ceptable IcveL” It predicted 
“ substantial ” increase In the 
costs of energy, food and 
industrial raw materials. 

Despite this. It said, the 
Common Market nations should 
follow an “expansionary” 
monetary policy. 

UPI 
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ROPEAN NEWS 


arli 




i ‘ 


h 

X 
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1ST of a series of major 
trials of pro-Soviet con- 
, accused of ;anti-State 
* ; and contacts with 
exiles in * Eastern 
began to-day. in 

<ur accused include Mr. 
rkic, S3, who after the 
Atorld War was Deputy 
of the Republic of 
Mr. N. Stefan o vie, a 
thief editor of Tanjug, 
al news agency and two 
■rsons. AU' four were 
sentenced, to prison 
after the Tito-Stalin 
. n 194S. 'The four men 
rged with plotting to 
igoslavia under “foreign 
and of having contacted 
* 1 T>i _ Stalinist exiles in 

Kiev. Budapest and 
v <ll; to some reports also 
e. 

help 

ally they Inquired 
the Soviet Union would 
g to intervene by force 
slavia if a .group of 
•rarades" ask for Soviet 
-ter President Tito’s 

• from the political 
. is understood that only 
ie defendants, a certain 

Radulovic. who acted 
turier of the group on 
the Soviet bloc in- 196S 
"3. confessed to be 

* guilty.” The trial is 

♦ .,{ am era. 

‘ ill* further trials against 

** v - Soviet conspirators, in 
1 1 1 - * * • the capital of the auto- 

] province of Vojvodina, 


II* 


VIENNA, Feb. 9. 

and .a nine^ ember-strong group 
in the- Bosnian city of Banja Luka 
are expected also • to begin in 
the near future. A# these groups 
are popularly catled " Com in- 
form As the Conimform was 
the name of the International 
Communist Organisation set up 
by Stalin after the Second World 
War from which hhe Yugoslav 
Party was excDnimooicated in 
1948 (the organisation was dis- 
solved in 1956). the <tenn is 'used 
as an indirect but -clear reference 
to pro-Soviet elements. Similarly 
the expression “foreign suppor- 
ters” in these cases always 
mean the Soviet Union and other 
bloc countries. 

Leading .Yugoslav officials re- 
peatedly refer to the .subversive 
activities of’ “ Cottrinformist 
exiles.” hot stopped short of 
directly accusing the Soviet 
Union or otter East European 
countries. Nevertheless, the 
secret trial in Belgrade must be 
regarded as an unfiquivocable 
warning to Moscow 7 that the 
Yugoslavs are treating the . pro- 
Soviet. elements as “ traitors ” 
and that they are ready to de- 
fend their independence- . 

Meanwhile, during the week- 
end. 19 Alb anians accused of 
irredentist activities to the pro- 
vince of Kosovo, which has a 
mixed population. ..Were sen- 
tenced to prison terms ranging 
up to 15 years. They were 
accused of separatist activities 
aimed at splittng the province, 
together with parts of Macedonia 
and Montenegro, from the Yugo- 
slav federation. The -trial bas 
subjected Aftanian-Yugosiav re- 
lations to renewed strains. 




omanian orthodoxy 



.UL UNOVA! 
lportant address to the 
of Local Councils the 
i party leader Presi- 
a .olae Ceausescu spoke 
week firmly in defence 
mist thesis of the revo- 
dictatorship of the 
it as the state in the 
■ period from capitalism 
inism. 

the most democratic 
- state is nothing else 
s by the capitalist class. 


i without referring to 
■ction of this sacred 
dogma by the French 
st Party, Mr. Ceausescu 
time and again clear 
all their . independence 
•olicy initiatives on this 
the Romanian leaders 


VIENNA, Feb. 9. 
fully share the ; Soviet *point of 
view, . . . ...... 

The Romanian leader stressed 
that revolutionary changes would 
' be unthinkable. . without a 
“ uniform planned direction ” of 
society since • otherwise . re- 
actionary forces in the name of 
a so-called “pure democracy” 
would only sabotage the build- 
ing of a new society. 

. The Romanian leader', also 
emphasised tht his regime will 
never endanger the revolution ary 
achievements by ■ neglecting its 
obligations towards the interests 
of the working class.- This means 
in fact that the Romanian 
regime faced with - growing 
economic strains ahd 'popaflar 
dissatisfaction is?o«t •wflfczrifjto 
relax -central- coniroly-oaeto; 

al - ? - 


liberalise political ^life. 


Waldheim 
sees Cyprus 
talks delay 

UNITED NATIONS Secretary- 
General Dr. Kurt Waldheim 
warned in Canberra yesterday 
that the next round of the 
Cyprus negotiations, -due to 
open in Vienna next Monday,, 
could be delayed by difficulties 
in framing an agenda, writes 
Kenneth Randall. 

“I hope. . hot cannot 
guarantee that the meeting 
will open on time.” he said at 
a National Press Club meeting. 
Dr. Waldheim mil Dy to 
Eorope from Manila Tor the 
meeting later this week, after 
his brief tour of Pacific coun- 
tries. He said that the 
problems being encountered 
were “very complex" 

Soviet Jews 

The n amber of Soviet Jews 
emigrating to the U.S. dropped 

from 622 in 1974 to 585 id 1975, 
according to figures released 
by the American Embassy in 
Moscow yesterday, / 
reports. The 6 per cent, drop 
was in line with official Soviet 
claims of a smaller exodus of 
Jews to Israel last year. 

German living costs 

The West German cost of 
living Index rose 0.8 per cent, 
in January from December to 
stand 5.3 per cent, above 
January 1975. the Federal 
Statistics Office In Wiesbaden 
said, Reuter reports. 

Iron, steel output 

West German crude steel and 
pig iron output in January 
rose from December but 
remained below year-ear Her 
levels, the Federal Statistics 
Office in Duesseldorf said yes- 
terday. Crude tecl production 
on January was 3.24m. tons, 
against 2.67m. in December 
and 4.19m. a year earlier, 
AP-DJ reports. 

Italian production 

Italy's industrial production 
index, base 1970. fell in 
December to 103.9 from 109.3 
In November, but was 0.6 per 
cent, above December, 1974, 
according to provisional figures 
from the Central Statistics In- 
stitute (Xstat), Reuter reports. 

Arms cut call 

A three-day meeting of 
European centre and agrarian 
parties has ended in Helsinki 
with a call for cuts in- Euro- 
pean armed forces and a 
nnclear weapons ban, Reuter 
reports. The meeting, hosted 
by the Finnish Centre Party, 
and attended by 33 delegations 
-from 22 European countries, 
stated :3ts full support for the 
principles. laid down at the 
European Security Conference 


BONN’S POLITICAL PARTIES 


On an unstable see-saw 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


THE GOVERNMENT of one' of 
the West German Federal stales 
falls because, in circumstances of 
some intrigue, the' succession of 
a new stale Prime Minister 
misfires. This is the basic story 

of recent events in Lower 
Saxony. At first glance, it does 
not have the look of a major 
political development Yet for 
(three reasons it has shaken this 
1 election year to life— because 
the German political scene is 
otherwise unexciting, because the 
balance of political power in 
Bonn is fine, and because the 
upset is a bolt from the blue — 
something which German 
polities has lacked since Willy 

Brandt resigned as Chancellor 
almost two years ago. 

German politics are unexciting 
at the moment because they are 
almost devoid of ideological con- 
flict. The conservative opposi- 
tion. the Christian Democrats, sit 
a stone’s throw away from an 
overall majority and have no 
idea how to reach it. They are 
bemused because the governing 
coalition of Social Democrats and 
Free Democrats is pursuing a fair 
approximation of the CDU’s own 
policies. Although the task of 
an opposition is to oppose, the 
CDU have found out to their cost 
how Irresponsible it looks to 
oppose a system which . works 
with which they agree, and which, 
indeed they established in the 
first place. 

Tt is because Bonn politics con- 
sists of an intricate dance around 
the centre that the outside 
observer is left unexcited and 
mystified. Wbere are the 
primordial political forces pro- 
pelling Germany towards some 
!new catastrophe? If they exist 
iat all they arc not identifiable 
in conventional political terms. 

! On the Right, the Nationalist 
Party has made no headway in 
a period of high unemployment. 


nor has the Communist Party. 
Judging from the outcome of 
state ..elections and from lhc 
political tone in the universities 
the result of the recession has 
been a migration towards the 
centre. The result is like a mjc- 
saw. with its entire crew gathered 
at the fulcrum — oppressive and 
unstable in a very unfnghlenlng 
way. 

Until the events in Lower 
Saxony, there was a growing 
atmosphere of resignation in the 
CDU camp. The Free Democrats, 
the liberal Party headed by the 
Foreign Minister, Hans-Dietrich 
Genscber. had made it clear that 
they intended to remain in coali- 


ting themselves well, but not 
well enough to offset Chancellor 
Schmidt's good standing with 
the electorate. 

Then Lower Saxony provided 

with the crack in the coalition 

into which the CDU might insert 
a crowbar and prise the thing 
apart, in voting for the successor 
of Alfred Kuhel, the SPD Prime 
Minister of Lower Saxony, Ihree 
unknown coalition members of 
the State Parliament spoiled their 
papers in the secret ballot and a 
fourth cast his vole For the CDU 
contestant. Herr Albrecht. So 
□arrow bad been (be coalitions 
majority that Albrecht was 
elected and faced the impossible 


Events in Lower Saxony have 
roused German politics in an 
election year 


tion with the Social Democrats: 
With the carrot of another terra 
in power, the latter had been 
masterfully induced by us 
leadership ti> paper over its 
ideological differences. It could 
thus pursue a course which made 
further . co-operation with the 
Free Democrats feasible and 
which allowed its Chancellor 
Helmut Schmidt, to pursue poli- 
cies the CDU could barely 
quibble with. 

There was a growing feeling 
among political observers that 
(he. SPD-FDP coalition was run- 
ning out of steam and might fail 
apart from sheer lack of mutual 
enthusiasm: but not apparently 
in this election year. The stage 
was thus set for a general elec- 
tion repeat of last year's, stale 
elections with the CDU acquil- 


lask of forming a Government on 
the strength of a turncoat vote. 
Both sides or the local FDP-SPD 
coalition refused to rc-aiign. so 
after three weeks the vote for 
Prime Minister was repeated. 

To prevent a repeat of the 
embarrassment, the Bonn coali- 
tion sent down the Minister of 
Housing. Karl Ravens, as their 
Candida ic. Last Friday, the vote 
was held again and to (he coali- 
tion's dismay confirmed the CDU 
candidate as State Prime Mint, 
ster. In the course or the secret 
ballot two coalition members had 
voted against their own candi- 
date. Given this double rebuttal 
the coalition conceded that it 
must dissolve itscir and. subject 
to tricky negotiation, a CDU-FDP 
Free Democrats, was that the 
upset would have “no effect on 


the co-operation of the coalition 
in Bonn.” Helmut Schmidt cave 
the same assuranre, bat from a 
weaker position. Were this the 
decade of the 'sixties When dif- 
ferent combinations of coalition 
in the state Parliaments were not 
abnormal, it would be easier to 
believe them. But the Bonn 
coalition's ability to govern is 
inescapably affected because the 
ascendance of the CDU to Lower 

Saxony gives ihc opposition a 

big majority to the Upper House 

of the German Parliament. More- 
over. this Upper House roust 
shortly vole on the Polish agree- 
ment. a piece of foreign policy of 
emotional importance. 

For five years, the relations 
between West Germany and 

neighbouring Poland have been 
bedevilled by argument over toe 
repatriation or ethnic Germans 
stranded m Poland by the shift 
of Frontiers after the last war 
and over Polish claims, in par- 
ticular for lost pension payments, 
arising out of the war. The Polish 
agreement was m have ended 
this argument. Bonn was to 
gram Poland DM1 bn. to cheap 
credit and to pay DM1.3bn. in 
pension contributions. In return, 
Poland would allow 125.000 
ethnic Germans to emigrate back 
To Germany. 

Tbe official CDU line, as laid 
down by the Party leader and 
candidate Tor Chancellor. Helmut 
Kohl, is that this is a poor deal 
which requires renegotiation. The 
upset in Lower Saxony has 
suddenly given the CDU tbe 
power to block the deal — and put 
it into a tricky situation. In the 
last three weeks the CDU. only 
unwillingly followed by its Right 
wing Bavarian sister party. 
Frnnz-Joscr Strauss’s CSU. has 
studiousjy wooed the Free 
Democrats. After llanover. *he 
Party's secretary. Herr Biodon- 
kopT, proclaimed that “the 
moment has now come when the 


FDP can and musr show hnw 
free it really is and whether it 
can escape the embrace of the 
SPD.” 

coalition in the Stale is sow a 
possibility 

The immediate reaction nf 
Herr Genscber, the leader or the 

So the CDU is understandably 
very undecided how best to 
handle the Polish agreement 
from its new position of in- 
fluence. Should it wreck a piece 
of policy prepared by The Free 
Democrats' leading Minister? 
Should it risk coming la power 
and being burdened from the 
start by poor relations with 
Poland? Would il not Tare a 
charge or inhumanity if it 
prevented the 125.000 Germans 
from coming home? 

For the next few* weeks the 
CDU's handling of this tricky 
affair and the reaction of the 
Free Democrats will bp the 
central theme of the early stages 
of the election campaign. Both 
parties have called meetings of 
their top leadership to discuss 
the matter. The Free Democrats, 
whose continued influence lies in 
coalition with somebody, must 
consider the fact that a revolt — 
widely considered to be from 
within the FDP's ranks— has 
given the CDU its first tangible 
gain since 1969. 

The effect of the upset in 
Hanover has been to shift the 
big question of ibis election year 
away from “the battle of the 
two Helmuts " — Helmut Schmidt 
and Helmut Kohl — and buck to 
tbc cohesion of the coalition 
which ‘Helmut Schmidt leads. The 
coalition has cracked in an area 
where SPD and FDP were par- 
ticularly incompatible. and 
cracked in a way which directly 
reduces ns national ability tn 
govern. This is a situation which 
ihc Christian Democrats have to 
exploit. 


Irish government rejects two-tier management boards 


BY GILES MERRITT 

THE IRISH Government has 
rejected a trade union call for 
two-tier management boards on 
the grounds that it would, delay 
worker participation to industry’ 
“until the early 1980s.” 

The two-tier system was pro- 
posed only last week by the 
powerful Irish Congress of Trade 
Unions, which groups over 90 
unions here, as “essential for 
industrial democracy.” . The 
ICTU urged that the seven Irish 
semi-state organisations selected 
last year, as guinea-pigs for 
worker participation should be 
controlled ' by ' a supervisory 
board, as well as a management 


DUBLIN, Feb. 9. 


board, rather than by the single 
board manned one-third by 
elected workers that was origin- 
ally decided. 

Defending his decision to en- 
large the semi-state bodies' 
boards to include worker-direc- 
tors, while rejecting the two-tier 
system. Labour Minister Mr. 
Michael O'Leary stated: “The 
single board system offers the 
speediest implementation of 
worker participation having 
regard to our business and in- 
dustrial structure." 

He also explained that he 
believed, there was “no differ- 
ence of ‘principle “ between the 


ICTU proposals and his own, 
only ** a difference of method.” 

Whether or not Mr. O'Leary's 
refusal to change the direction of 
Ireland's . worker participation 
programme closes the chapter 
remains to be seen. The Govern- 
ment and the unions are now at 
odds over the still-unset tied 
question of a voluntary pay 
pause during 1976, demanded by 
Premier Mr. Liam Gosgrave. 

Smarting under the effects of 
the tough Budget unveiled a fort- 
night ago, the unions are 
apparently not in the mood to 
discuss pay restraint, let alone 
a system of industrial democracy 


that they now consider unsatis- 
factory and imposed. 

Mr. O'Leary has pointed out 
that the single-tier system 
announced seven months ago. 
and since outlined in a While 
Paper, now requires the “en- 
dorsement " of the workers’ 
representatives. Although the 
system originally appealed to 
the ICTU. which had itself called 
for such a scheme back in 196S. 
it now seems likely that it will 
withhold its backing, if only as a 
mark of its more genera) dis- 
satisfaction with the Govern- 
ment’s economic policies. 

It is also known that the 


unions have since become aware 
that the Government’s single- 
tier proposals are. for the time 
being al any rale, somewhat 
limited in scope. While tbe 
seven public sector companies 
selected tor the private scheme 
range front Acr Lingus to the 
ESB electricity hoard, and affect 
50.000 workers, the extent of the 
participation is not great. 

The new worker-directors, whn 
will be elected under propor- 
tional representation, will have 
their powers restricted to veto nr 
approval of executive- decisions 
that will remain firmly in tbe 
hands of tbc existing manage- 
ments 
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The in-flight crew (righl) may have something. 
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Bill Slattery vice president of schedules, believes 



th Africa and the Middle East to a total of 35 cities in 
erica have more bearing on the subject. 
HarrietKom, director of in-flight, puts up an 


re 



^national audio on everyTrans World Service flight. 

DieterBuehler,head of dining, says that the choice 
i meals in Economy and 5 in Eirst Class is a much 
.. re satisfying reason. 

(.O' ^ o" Jules Rondepierre, interior designer, suggests that 
/As wide, body-contoured seats in747’s are more 
ie point. 

Andree Picq, ground hostess, offers the unique 
son of TXWsexclusiveNewlforkterminal. 

And pilots are certain thatT\\#Vs consistent on- 
e performance is a much more important factor. 

But it may just be that Charline, Kathryn, Lewis, 



lise, Art, Neal and Jane are right. 
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APPOINTMENTS 


* ri B OPERATIONS 
li&jaJ MANAGER 

For a new concept in financial services £6000 

The concept is new in this country — the control of a 
company's trading assets so that they may then be 
used as collateral to secure a working capital loan. 
The parent company has operated this principle with 
prestige and profit in North America' for decades. A 
subsidiary, recently set up to extend this principle to 
the U.K., is already accepted as offering a valuable 
service to major commercial lending institutions. As 
management passes totally into local hands, a 
“ ground floor " opportunity has been created for a 
positive, financially oriented businessman. 

Based in Central London, the Operations Mpiager will 
be responsible to the British M.D. for the installation 
of controls, periodic audit and continuous verification 
of a wide variey of trading assets. The Company 
relies heavily upon his judgment, so commercial 
acumen, analytical skills and the ability to think on 
his feet will be vital attributes. He is likely to be in 
his mid-thirties, with well developed financial or 
accounting skills; he may have gained his experience 
in banking, in consultancy or in industry. 

Starting salary will be £6,000 with excellent fringe 
benefits, including: a house purchase loan if necessary 
and the use of a company car. 

Please write, giving full career details, to Terry Ward 
at BSB Appointments, 47 Davies Street, London, W.l. 


INVESTMENT 

TRUSTS 

Are you expert at marketing investment trusts 
to Institutions? 


Do you have an intimate knowledge of invest- 
ment trusts in order to achieve this status very 
rapidly? 

0 Are your amibltions unlikely to be fulfilled 
with your present organisation? 

If so, we may have the opportunity you are looking 
for. 

Please send brief particulars of your career to date 
and remuneration required to: 

Box No. A.5432 
FINANCIAL TIMES 
10 Cannon Street, EC4P 4BY 


INSTITUTIONAL 

MARKETING 

Medium sized research oriented firm of 
London Stockbrokers require a person with 
not less than five years’ stockbrokmg 
experience dealing with Institutions. This 
work involves providing a service based on 
quality research to institutional clients. 

Competitive salary and bonus will be paid. 

The Senior Partner, Box A5430, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


IMPORT OPPORTUNITIES OFFICE 

FOR DEVELOPING COUNTRIES 
rapjrits in 

Assistant to the Chief Executive 

Tb« Import Opportunities Offica for Developing Countries, with office* in the 
London Chamber of Comm tret and industry, and in association with the 
Ministry of Overseas Development was set up over two yean ago to mitt 
Developing Countries expend their trade. The work of the Office, which is 
both interesting and challenging, entails liaison with organisations concerned 
with the promotion of trad* with Developing Countries and also Involves 
close liaison with Government, Industry and Commerce, both in the UK and 
in the Developing World. 

This unusual appointment requires an adaptable ajr rounder with commercisl 
and administrat *e experience preferably in ■ Developing Country. French 
or Spanish would be useful. Age could be 27/37 or alternatively, middle flfties. 
Salary far discussion, around £4.500. Six months' probationary period. 

Applications, with curriculum vitae, to Che: 

PERSONNEL OFFICER. 

LONDON CHhMBEP. Or COMMERCE AND INDUSTRY. 

49 CANNON STREET. LONDON EC4N SAB. 


LEADING FIRM OF STOCKBROKERS 

have a vacancy for one more experienced 

ARBITRAGE DEALER 

to handle extensive European connections. This la an 
excellent opportunity for candidates with some ability In 
foreign languages. High salary and bonus to right person. 
Please reply with full details of experience, educational 
qualifications to Box A. 5423. Financial Times, 10, Cannon 
Street, EC4P 4BY. 


EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE. 

Apply; 

EVANS EMPLOYMENT AGENCY LTD, 

IS COPTHALL AVENUE. E.Ci 
01-428 0985, M n. Finn 


FINANCIAL CONTROLLER 

We are a small expanding highly specialism! contracting company based In 
Wimbledon. We reeulre a Qualified accountant who will report to tho Managing 
Director and worlr closely with ooeritlonal nunagontem. ensuring that affect! v* 
management Information tvs Mirra, financial controls and orocedurea exist and are 
clearly understood. Cash and profit prelected will recel.e close attention and 
a lob centrltKiCon to the formulation of Financial policy will be expected. Write 
In confidence Box A.3423. Financial TTmaa. SO. Cannon Street |C4P sir. 


BLUE BUTTON 

Stockbrokers require experienced blue-button with 
potential for authorisation in relatively near future. 
Fringe benefits include luncheon vouchers and bonus. 

Write Box A.5431, Financial Times, 

10, Cannon Street, EC4P 4BY. 



We axe seeking an 
ambitious young 
dealer to join our 
team. Determined and 
self-motivated, 
preferably with 
banking background. 
First class oppor- 
tunities offered to 
the person of ability. 
Salary will be 
negotiable. 

Please write giving 
background to: 


A.L SCAWIN 
KIRKLANQ-WHITTAKER 
(STERLING BROKERS) LTD., 
67 CHISWELL STREET. 
LONDON EC1Y4XX 


HOME NEWS 


New Airedale 
road inquiry 
to be set up 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


COMPANY NOTICE 



AFTER NINE abortive attempts 
to. get hearings under way, the 
public inquiry' into tie Aire 
Valley road scheme has been 
abandoned by Ur. John Silkin, 
Minister for Planning and Local 
Government 

The Inquiry, at Shipley in 
Yorkshire,' has been the scene 
of repeated demonstrations by 
objectors to die road proposals, 
with hearings broken up by 
noisy protests and some physical 
violence. Over 20 arrests have 
been made as a result of the 
disturbances. The inquiry has 
cost the taxpayer an estimated 
£27.000. 

Yesterday, Mr, Sllkin said in 
Lo'ndon that the Inquiry would 
start afresh as soon as possible 
“ in a location and under 
arrangements which will provide 
better safeguards against 
irresponsible interference with 
the orderly conduct of the demo- 
cratic processes on which our 
inquiry procedures are based." 

He could not give any further 
details about the precise location 
or the measures which would be 
'taken' to' eliminate further 
trouble.' A 1 new inspector is 
likely to be appointed. 

Regrettable 

The Minister said It was regret- 
table that, since the Inquiry first 
began last November, “ repre- 
sentative Local bodies and indi- 
vidual members of the 'public 
have been denied the oppor- 
tunity to put forward their 
reasoned arguments by the acton 
of people who, in the name of 
freedom,, have denied to others 


the exercise of rights guaranteed 
to them by law and custom.” 

Mr. Sllkin pointed out that, 
throughout the hearings, not a 
single objection had been 
allowed to be put property. His 
decision to call- for a new 
inquiry, which would still be 
held in th earea affected, was 
in order to safeguard the right 
of objectors to make their case 
and to eliminate the threat of 
violence which had accompanied 
the first inquiry. 

It was " deplorable ” that 
certain people had foreed entry 
into the inquiry and caused per- 
sonal injury and damage .to 
property. It was something 
M totally alien " to the accepted 
way of handling such situations 
and he intended to ensure that 
similar occurances were not per- 
mitted' again. 

Mr. Silkin. commenting on thn 
review of pifrlic Inquiry pro- 
cedures which be has now put 
in band, said he wanted to see 
the results as M speedily as 
possible.” While procedures had 
been constantly brought up to 
date, he wanted to establish that 
existing arrangements were ade- 
quate for current circumstances. 

Among points to be considered 
were whether sufficient evidence 
was given at hearings and 
whether set procedures should be 
introduced. The question of 
whether or not inquiry inspec- 
tors should in any way be con- 
nected with the Ministry In- 
volved in the proposals pat 
before a hearing might also be 
examined. 
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Pe rkins Engines speeds 
£15m. investment plan 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Plea for 

European 

aircraft 

By Michael Donne, 

Aerospace Correspondent 

IF THE EUROPEAN aerospace 
industry is to develop a- new 
type of aircraft for the 1980s it 
is high time to start worfc- -But 
any airliner it develops must be 
fully competitive with : the' Best 
the U.S. Industry can offer, or 
It Is likely to fail commercially. 

These points were stressed in 
London' last night by Mr.' Rout 
Hagrup, president of Scandin- 
avian Airlines System,, when be 
addressed the Chartered Institute 
of Transport on future collabor- 
ation among the European 
aircraft ' manufacturers and 
airlines. . . - 

He pointed out that the 
European airlines collectively 
spent in 1974 over S2bn; on U.S. 
airliners and equipment, and 
that between lMff and 1874. they 
spent over $14.4bn. on UJS. air- 
craft 

The European airlines were a 
powerful force in the world 
airliner market, of Importance to 
the U.S. industry and of 
potential importance to .the 
European aerospace industry.-’’ 1 
To be successful and gain a 
major share of the -available 
European airlines’ funds, -how- 
ever the European aerospace 
industry had to offer a superior 
product -- • 

It also had to build in large 
quantities on a fast production 
line to allow -its quick develop- 
ment into highly reliable and 
trouble-free machine. 

The industry had' to desljm It 
to suit world market require- 
ments, not just those of Europe. 

The EEC’s recent proposal for 
a European aerospace industry, 
with with the final control of 
policy and finance vested with 
the EEC rather than with indi- 
vidual companies or govern- 
ments, was basically a good- one, 
although no doubt, it would- be 
m edified before being imple- 
mented. 
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Winding-up petttfc ‘ 
filed by Jorid 

*Y QUENTIN GUIRDHAM, PROPERTY CORRESPONDS 


JOVTEL PROPERTIES, a Sooth- 
Eastern counties hjJJsebuddCT 
and commercial developer, filed 
a- winding-up petition yesterday 
aftcra deficiency of £672.000 in 
shareholders’ fmte bad been dis- 
posed In preparing annual 
accounts. The shares were sus- 
pended at 14jp. . . 

■ There is immediate cash 
crisis. “It is not a question 
of the creditors pulling the rug 
from under us,” said a company 
spokesman. 

The problems stem from an 
extensive land bank ..against 
which mounting provisions bad 
to be made as interest, totalling 
about £lim. a year, was rolled 
up. The major creditors are FC 
Finance, associated with the 
company since before it went 
public in 1972, and Lombard 
North CentraL 

Both had taken part In 
creditors talks aimed at a capital 
reconstruction, converting part 
of the company’s fSm. secured 
debt to equity. “We very much 
regret it, but we were unable to 
gain agreement of other 
creditors,” said Lombard North 
Central. 

. Both Lombard and FC 
Finance, both with loans of about 
£3m., took steps yesterday to 
ensure continuity of work on the 
sites on which their security is 
held. These should be built and, 
in the improving house market, 
'sold, within a year to IS months. 

Lombard was among banks 
which had used Jem el manage- 
ment to handle other problem 
sites of which it had taken 
possession in the last 18 months. 

- This sound reputation may 
have helped Jovlel survive as 
long as it has. But the burden 
Of debt has caught up with it in 
spite of Its present profitable 
trading with “the rate of sales 
very good indeed,” according to 
the company. 


- The Board of Joviel 
quarter of the company 
witb Mr. Roy Wright, j 
director and founder,. .' 
shareholder. There are 
holdings over 10 per epj 

In the year up to I 
contingent liabilities of 
than fl.flm" were dis 
addition to tbe provisic 
produced tbe deficit of ‘ 
on shareholders’ funds. 

About £lm. of these . 
concern a site at Kpsd 
60,000 square feet office v 
meat on which no OfSag 
ment Permit has been 
As institution has a , 
rqulring Joviel to bay!,, 
site, though it has “ 
exercised this. 

The other £600.000 ; 
guarantees given on h 
by associated compauf . 
have not yet been calle 

Joviel*? shares were 
60? and reached a pea 
in 1973. In the last ; 
have traded between 4j 


Channel Is 
lead sunshi 
league 

By Our Guarniqp Corr 
THE FIRST five or it 
niest spots in the Br 
last year were in thi 
Islands, according t 
released by the UJK. 
yesterday. 

Guernsey L'Ancre 
2.097 hours of sun? 
He tier. Jersey, 2.078: J 
port 1.995; Gorey Cast 
1.974; Guernsey Airp 
Bournemouth 1,959; 
1.95S; Shanklin 1.941 
1,927, and Poole 1,915. 
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FT PENSIONS CONFERENCE 


Perkins Engines, the world's 
largest diesel engine producers, 
which has just announced 
records of output and exports 
from its Peterborough complex, 
is pushing ahead rapidly with 
a further £15hl Investment in 
buildings, plant and other facili- 
ties. 

More than ‘261,300 engines 
were built at Peterborough, a 
13 per cent increase over 1974, 
while engine kits -for assembly 
overseas reached 180,874, almost 
twice the figure of two years pre- 
viously. 

Perkins. Engines, ;i* subsidiary 
of - Massey-Fergusan,\has been 
among., the . major . beneficiaries 
of the oil crisis. Its expansion 
is putting -pressure on cylinder 
block, injection equipment and. 
other specialist component 


makers in its programme to in- 
crease capacity by more than 
1.000 engines a week by the 
end of the year, to give an 
annual capacity of 320,000 units. 

The company expects world 
demand for diesels m the 30400 
bhp range to expand sharply 
from less than half the market 
for all engines to nearer 70 per 
cent. 

In some Perkins Engines 
overseas markets, tbe price dif- 
ference between diesel and 
petrol is as much as ten times, 
and. while the gap may narrow, 
diesel is expected to command 
an appreciably lower price. 

This, together with a saving 
of about one-third in fuel costs 
compared with a petrol engine, 
will. It is anticipated, ensure that 

diesels will take an increasing 
share of a growing market.- 


Praise for private schemes 


SNP ‘fair partnership 
with England 9 call 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


OBITUARY 


GOURMET 


LEGAL NOTICES 


NO. 0*3*9 or 1*7* 

In the HIGH COURT OF JUSTICK 
Chancery Division Companlei Court. In 
the Matte r of D. ft H. REINFORCEMENT 
LIMITED an* In 'he . Matter of The 
Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that ■ 
Peri thin for the Win* Ins up of the nhore- 
named Company by th* Ht*h Court of 
J nwii-e ms on the Jnd. day of February 
lOTt, presented to I hr Mid Court hv 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of Klim's Beam Souse. 
M-ii. Math Lane. London EC3R THE. 
and that the said Petition is directed 
'o be heard before the Conn anting at 
tlw Royal Courts of Justice. Smnd. 
London WC2A 2LL. on the 8th day of 
March 197*. and any creditor or contri- 
butory of the said Company desirous to 
support or oppose the ranking of an Order 
on the laid Petition may appear at the 
time of bearing In person, or by his 
counsel, for that purpose; and a copy 
of the Petition will be furnished by the 
undersigned to any .creditor or nmtritm. 
tory of rhe said Company reuniting such 
copy on payment of the regulated charge 
for tbe same. 

G. KRIKORIAN. 

King's Beam House, 

39-41. Ma rt Lane. 

London EC3R THE. 

Solicitor lo *he Petitioner*. 

NOTE. — Any person who Intends to 
appear on the hearing of the aald Pettiioo 
mint serve on. or send br post to. the 
above-named notice In writing of fals 
Intention so to do. The notice most state 
the name and address of tbe person, or. 
if a arm, the name and address or rhe 
Arm and most be algncd by the person 
or Srm. or his or their solicitor flf any) 
and must be served, or. if posted, must 
be sent by oast in attfBrtent Mine to 
reach the above-named not later than 
four o'clock in the afternoon id the 
5ih day of March 197*. 


in tbo HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Miner of BRID GING SECURTTIES 
FINANCE LIMITED and In the Hatter 
of Th- Companies Art*. ISM 
NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np of the above- 
named Company by 'he High Court of 
Justice was on the 4th day of February 
197*. presented to the saM Court by 
THE SECRETARY DF STATE PtiR 
TRADE wTnur address for service la 
e/o the Treasury Solicitor. 3. Central 
Rntldliurt. Maith-w Parter Street, London 
swih 9NN. and that the said Petition 
la directed w be heard before the Court 
Bitting at the Royal Courts of Justice. 
Strand. London WC2A ILL. on the Wh 
day of March 19T6, and any creditor 
or contributory of the said company 
desirous lo fpppori or oppose the mating 
of an Order on the said Petition may 
appear at th* time of hearing, tn person 
or by hla counsel, for that purpose: and 
a cow of Uw Petition win be furnished 
by the undersigned to any creditor or 

contributory of the uld Company re glar- 
ing such copy on payment of the regulated 
charge for the same. 

TREASURY SOLICITOR, 

Matthew Parter street, 

London SWIH 9NN, 

Solicitor for the Petitioner. 
Note— A ny person who intend* to 
appear on the bearing of the fatd Petit! mi 
most serve on, or send by post to. the 
above-named notice in writing Of M# 
Intention so in do. The mn« m ate 
the name and tddrew at thn person, or. 
If a firm, the name and address o f the 
linn and must be signed by the person 
or firm, or Us or their • solicitor flf myt 
and must be served, or. If posted, must 
be sent by post tn random time lo 
reach the above-named nor later than 
four o'clock In the afternoon of the 
■th day of March lift 


FRESH from its recent local 
government by-election victories, 
tbe Scottish National Party is 
continuing to moderate .its 
policies on" Scottish independ- 
ence. In a new propaganda cam- 
paign, launched yesterday 
through Its 480 branches, the 
party stresses its objectives of 
creating a “ genuine and fair 
partnership ” between Scotland 
and England.” 

It repeated Its existing com- 
mitment to tbe view that a 
Nationalist victory in a majority 
of Scotland's 71 parliamentary 
constituencies would be regarded 
only as a “ mandate to_ nego- 
tiate" with Westminster-' not as 
a mandate to withdraw, from 
Westminster and declare inde- 
pendence. 

In its campaign the SNP is 
attempting to counteract the 
"greedy separatists” accusation 


which is - increasingly -levelled 
at it by opponents. It is argu- 
ing that independence - can be 
achieved gradually by strength- 
ening the powers of the proposed 
Scottish Assembly., 

It has softened its policy as 
well on “ Scotland’s oiL” In the 
past, this has rested on the simple 
assertion that a Scottish govern- 
ment would have complete con- 
trol of North Sea oil resources. 
Now, the SNP Is saying that a] 
Scottish parliament should have; 
“ the right to decMe how to share 
tbe benefits from Scottish oil-” 
Mr. William Wolfe, the party 
chairman denied that a Nationa- 
list-controlled Scotland would 
immediately reduce the flow of 
oil From North Sea fields. "We 
would have to accept the rate 
of flow which exists at tbe t‘rae 
of independence. It can 
obviously not be turned off.” 


BY BRUCE ANDREWS .. 

EVERY responsible politician 
should hope that employed with 
good pension s eh ernes will con- 
tract out of the new. State 
pension in 1978, Mr. Kenneth 
Clarke, Opposition spokesman on 
social services, said yesterday. 

Speaking at the Financial. 
Times -Pensions Conference, Mr.. 
Clarke said that funded occupa- 
tional pension schemes remained 
an essential investment source 
for the economy and that good 
schemes would; always . be able 
to provide pensions superior to 
the most ambitious State scheme. 

He said that, he was amazed 
at the incredible risk that/ the 
Government had run in turning 
the pension world upside' down 
in the present economic climate. 

The Government had scrapped 
the Sir Keith Joseph Act and had 
Imposed on employers a decision 
on whether to take on a new 
requirement at a time which 
could not be worse. 

Tbe inflation of final salaries 
on which pensions were based 
had outrun investment returns 
and employers -Were: bound to 
look hard at any commitment to 
inflation-proof pension benefits. 

If the Government had stuck 
to its original proposals to 
impose unlimited inflation-proof- 
ing , commitments on private 
funds, Mr.- Clarke said, it would 
have killed off a large proportion 
of the pension industry. 

He" hoped, however, that the 


structure of the 1975 Social 
Security Pensions Act, as subse- 
quently agreed, would allow the 
large-scale contracting-out that 
was required. 

.- Mr. Clarke promised that the 
Conservative Party would not 
repeal the Act, and that em- 
ployers would not have to face 
the risk of further uncertainty 
from a new Government. 

^ The only changes a Conserva- 
tive Government might consider 
would be those which would' 
encourage'- greater contracting- 
out - 

■ The Conservative Party, con- 
cluded Mr. Clarkei recognised the 
dangers of placing unlimited 
inflation-proofing- burdens on 
invested funds, and had never 
been completely happy about the 
present Government’s measures 
to limit that commitment Any 
obligation to revalue must be 
shared by the fund and the 
Government- • 

Resources 

Mr. Maurice Oldfield, executive 
director. of Allied Breweries Pen- 
sion Trust thought that the 
philosophy behind the Castle 
pensions scheme was to shift the 
balance of national resources 
which, went to the retired popu- 
lation from the present level of 
10 per cent to 13 per cent 

If total, national resources were 
growing, be argued, this would 
not be over-ambitious; it would 


represent the redeploys 
increase. But if the* 
sufficient growth inn 
sources, tbe shift In fai 
retired might not be- 
possible. 

The problems of mr 
pension scheme were' 
by Mr. Alan Firth, 
general manager Fpe 
the Legal and General 
Society. 

Contributions integr 
Mr. Firth, would be a 
The employer would 
desperate task of set 
basis which would b« 
as fair or intelligib 
employees and their u: 
senta lives. 

His advice to empl 
templating integratioi 
keep tbe scheme as 
possible and non-contri 

But he warned 
problems of integral 
enormous. 

Mr. L J. Martin, pa 
consulting actuary for 
and Sons, said that 
worrying aspect of th 
economic scene was tl 
of negative yields. 

Was it worth acctnr 
pension fund which v‘ 
earn enough interest ti 
with benefits ? Mr. M.-‘ 
the view that fct was toi 
make major re vis 

actuarial assumptions 
point 


Arrive for business 
in Belfast looking like yorfvi 
just got up. 


New Finance Bill urged 


BY MICHAEL LAFFERTY, CITY STAFF 


A CALL for indexation of tax 
reliefs, allowances and 
thresholds, and a new Finance 
Bill to deal with all agreed tax- 
ation anomalies are among 
principal points of a 
memorandum submitted to the 
Inland Revenue Board chairman 
by the Consultative Committee 
of Accountancy Bodies. 

Tbe committee says a substan- 
tial number of anomalies' and 
practical difficulties have come 
to. light since it last submitted 
a memorandum in 1973, “.due to 
the 'increasing volume ' and 
complexity of fiscal legislation 
in recent years.” 

It criticises the present 
practice of dealing ■ with 
anomalies by extra statutory 
concessions. Parliamentary, state- 
ments, Press releases, statements 
of practice and correspondence. 

“The time has come for all 
agreed anomalies to be dealt 
with by legislation ja a special 


Bill,” the statement adds. 

Tbe accountancy bodies say 
that the opportunity could be 
taken to make a complete 
revision of certain parts of the 
legislation, many parts of which, 
they say, “ are so fraught with 
difficulties that nothing less. than 
a complete revision - of tbe 
relevant sections would cure the 
effects that exist.” 

The committee claims It is 
“ Inequitable and illogical ’’ that 
particular classes of trading 
expenditure do not qualify for 
tax relief. 

Examples Include expenditure 
on commercial buildings, certain 
exchange losses. Class 4 nation*? 
insurance contributions by the 
self-employed, and costs of 
raising capital. 

An early announcement oh 
bow stock relief is to continue 
and its effect on taxation liabili- 
ties due before the 197B Budget 
is an other point raised. 


Fidelity Life: another reprieve 



FINANCIAL TIMES REPORTER 

FIDELITY LIFE Assurance was 
given another reprieve In the 
High Court yesterday in spite 
of a plea by the Department of 
Trade for an Immediate wind- 
ing-up order agaiiurt the com- 
pany. 

Mr. Justice Brightman granted 
Fidelity Life a 28-day adjourn- 
ment in which to formulate -a 
scheme acceptable to the depart- 
ment and to the Policy Holders 
Protection Board. ■ 

He added that he reserved a 
final discretion whether there 
should be an additional adjourn- 
ment, but at present f«lt it 
would be unlikely,, . . 


The judge said that in the 
meantime interim . payments to 
certain policy holders could be 
made. Leave has already been 
given to the Official Receiver to 
enter into a deed of Indemnity. 

Any of the parties to the pro- 
ceedings will be able to restore 
the petition :on two days-’ notice. 

Meanwhile, the company 
undertook to keep the depart- 
ment and tbe Policy Holders' 
Board informed of the state of 
negotiations. There have been 
eight adjournments since the 
Department of Trade presented 
its petition last July, It alleges 
that the company is insolvent. 


Mostly you can tell when someone’s 
travelled a longway to abusing meeting. 
Itshows. 

But if that meeting’s fn R dfest , 
it really needn’t happen. 

You just travel overnight on 
P&O Ferry from Liverpool. (Easy 
to get to by 1 road or rail.) 

It goes like this. 
Ynigetonthefenyany 
time between 7.45 and 9.00 in / ( 
the evening (slightly earlier if * * 
you’re taking a car). 

You have a dnnk hi the 
IoungebaE 

You wander into dinnerinthe 

modem but relaxing restaurant. 

■ You maybe pop backto the bar for a 

nightcap. 

Thenabreathoffreshairondeck, 
and offto yourcabinforagood night’s 
sleqp. 

And when you wake up you’re in 
Belfast, in plenty of time for breakfast 
theboat 

With the whole day in front ofyou. 
And feeling better if anything, than 
thepeopleyouVecometosee. 

P&O Ferries 

Irish Sea Services 



JJVERPOOL-BELFAST. Efl 

Belfast Steamship CaLtd,94HighSt,] 


)HTd-0232-2363ttJ4534 


Jj j _lG 0 
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' bright forecast for U.K. 
conomy as oil flows 



>Uft ECONOMICS STAFF 


Shell lifts price of 
chemicals by 8.4% 


BY RAY DAFT« 


Atlantic 
air traffic 
down 5% 

By Our Aerospace Correspondent 


SHELL CHEMICALS ■ U.K. is - hi 1974 Shell also matte a loss! 

putting up the pfice of 60 pro* on Its German oil business ! PAeQpvrRR TRicirir th. 
due* b y a, aver^ „ 8.4 p er Mk. Deutsche She,. I % .£ 


BCAL and British 
Airways clash 
over cheaper fare 


SEA oil could transform of payments ccmstreiats which decline and begin the process! 

itlooh of the British had for so long; hindered the ■ of long-term recovery.- 1 f - - — - - - . 

anT° ^AckK^ng that its views unwwSted^awrSe^Mu^ ] * Jncrease. wtueh jwi U range er^t^itBt^oveV 84m 

| by 5 per cent-, to just over 9.4m. BRITWH Airways has launched pulled out of Belfast completely. 

net " *"■ * " ~ “ ‘ ----- 



>0 about to flow 
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MAY DAFTBR, ENERGY CORRESPONDENT 



! Eeenomie Model Group the balance of .payments .problem the country well in line with the 
jpames said • in- Xiondoh ceasing, to exist” 1 during the international average for, ad- 
based its hopes on ' the next 1 five years “the 'British vanced countries. 

North Sea would, in its economy wilt he given an Oppor- i t ^ 

A ianBy toarnWiw.HUK^re , few p ^S,^ h0 w e 7 e r ‘ rb1 

average rate of consumer price 
rises is. indeed, forecast as 
remaining above 10 per cent, 
throughout the period. A con- 
straint on inflation in the U.K. 
will be the rate of unemploy- 
ment forecast as being above 
lm. for most of the 'period.” 

The forecasters add: “There 
is no doubt that the British 
people are to be given another 
’ / BSfitys \ Afefc Pleid bad weather. Even now,- weather chance. The question is whether 
■ -. be in fcwH ' production conditions could delay, the. start-- they will use it." . 

toe next week to ten days, tip for the operators have agreed The detailed forecast shows a 
■any farther technical not to attempt the initial load- balance of- payments surplus of 
f . or the roeanwoce of bad jug operations wittt a wave nearly £3bn. a year in the 1980s. 
I r,-.- - of M) feet ^ or- mopev But. with wage and price , infla- 

" - Ae* fte KoeA 9m ve- v wfa ^i fo Bows BP s tion remaining high,, sterling will 
i -datively calm, a - tanker ® amd,on Brothers remain in a vulnerable position, 

sterttowW too mtbe mto. aeration, has Economic Models warns. - 

, "inele buJy“Soering into '■ SSBTmit $* Bis ' E proieC ^ 

sr fe o»r reserves. k A-.wPffiM mat aterlrog/dollar exchange rate fall- 

r^erveui^ be erixwted by the iag t0 around 91.80 this year, and 

*? i „3 B8 S- . v declining as low as $1.40 in 1981. 

To keep development costs to _ 

iTL^S?" £“*>*““* a minimum, *e operators are ^ |™ U P forecasts a cora- 
to Sbeits Teesport shipping &e crude ashore in two Pounded U.K gross - domestic 
. . - ferakere— riie Zaria and Zafra. Product growth of 4.1 per cent 

goes weH. Britain should Reports m the oU industry against a projected 2.6 per cent, 
iving oil from its third suggest that Che -estimated Lerraan -expansion in the seme 
field by fiie m&kfie of recoverable reserves otttoe more ® ,x years, while growth in U.K. 
ek. important Thistle MeM have domestic product is forecast to 

. . r. 1L1 M i been upgraded to oveT‘ 500m.. Peah at 6.3 per cent. m 1980. 

ftttK new. hk maRed barrete. TUs. te ov*Cr:50m. 

ZZJS barrels more torn recent 
d. was due on stream waHmativt 

.November, hut the The new tom- ■§. aboarentlv 
contained in a report presented 
^ by independent eonsmteBrts for 

* effl< ^ ded bankets of one of Aft: partners 

ves properly. in the Thistle group^-Santa Fe 

on securing file mooring Brieraatjonal— ^ whi<* has .a 16.8 
further Prostrated. fay per cent ls*ake; in the flefeL 


_ 

Last year, Shell Chemicals sold a£ against Frs.510.4Bbn. in* 1974. 
£250m.-worth of chemicals, some Shell’s French chemical interest, 
£160m. of which went to the She® Ctumie. had a net turn- 
domestic market ■ over of Frs.l Jbn.— a drop of 19 

The price adjustment, justified per cent 
under the allowable cost head- The French group $add it com- 
ing. covers a range of products pleted four oil wells in France 
in five major sectors: agricul- last yew- It also had a smaH 
tural chemicals, plastic*, resins, stake in the Mer d'lroise con- 
solvents and industrial chemi- soriaum which recently found 
cals. traces .of oil in the first Lermket 

Shell has been Increasing we*l, off the coast of Brittany. 


.ssel, Zaria, wtH k»d 
) 30,000 time, of crude m 
•ve days before shipping 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

_J1TKH Airways has launched pulled out of Belfast coi.. r 

according to the International a bitter attack on the Govern- BA introduced a Shuttle. BCAL 
Air Transport Association. , merit's decision to give British business continued to full — ours 
Of this figure S^m were Caledonian Airways a cheaper rase, because we were giving you 
scheduled Dasseneorc a fall nf {are for dt »mestic air services the service you wanted- 

between London and Glasgow- “Fared with our success. 
6.8 per cent, on the previous £21 single in the off-peak periods BCAL asked the CAA to make 
year, while the rest, more than from Gatwick. against the £23 us reduce our flights, which we 
1.2m. P were charter passengers that BA must charge at all times resisted. They then asked the 
carried by the LATA airlines, 9.3 from Heathrow. CAA to force us to charge £2 

per cent, more than in the pre- Yesterday, BA put up posters ™° rc on t f c Glasgow Shuttle, 
vious year- in its Terminal One Shuttle Th .!* ' ~ g!?** Mrtl 

The rise in the charter figure ThU^ the CAA to force us ro charge 

£2 no l *T choosins - . ‘ ■ 

rise! approved 6n ‘SctSir 29. Si 21.7m. tonnes in TS? combat independent eompeti- explain.^ IfaTback- “ ,eMS 

increased UJv. turnover by about while tiie amount of oU sold non by running their own g r0lind lo th p e Ci Jf, Aviation BcS^vesterdav vecDonded to 

£5m a year. , ^ed f rom 20.1m. looore to charter acuvmes. Authority's dSSy?VkB the BA attack by pomti^ ol? 

The group said that it hoped it 17^ra- lonnes. I tota | nuro bM- of flights by the Government, to raise the thai RA " on their own admission 

performed by the lATA airlines BA Shuttle single fare to £23. are using millions of pounds of 
fell by 6.7 per cent, to 75,200, of - The leaflets said: “ Last year, taxpayers' money on domestic 
which 56.803 were scheduled British Airways and BCAL faced air services 
nasseneer onerations. down 7 9 ? common challenge of increas- “They now appear to be 
percent 10 $7 were sriieduled cos,s on * e domestic routes, questioning the Parliamentary 
SreS flL'hts dow^ 6 1 Sfr cent T7wy respondetf differently. policies on nationaiised corpora- 
nSrarioM' “BCAL reduced services on rions which requires at least the 
S? 18 ^ Glasgow and Edinburgh. They recovery of losses." 


would be able to pass on the Jull 
extent of the approved increase. 
Demand was ini proving bd aH 
sectors of the market. 


Council heating 
plan riles NUM 


By Out Deihy CorrMpondmC 


German Joss . 

Announcement of the increase 
coincided with the 1975 results 
of two other Shell subsidiaries: 

Deutsche Shell and Shell F ran- ^ „ .. . _ . 

raise. The German group made m •*» So »* h Derbyshire 

aconsiderable loss on its oil c ? aW f! d Vlo a 3!T vmm agamst a 
h,*hr,r^ iirwSh „„ ««| V an p jan w heat proposed new eouneil 
*5™* ®“*Y offices at Swadlincote, Derbyshire, 

per cent, of the refinery capacity -either oil fuel or gas. 
was in use. Although no figures Mr . K en Toon, area secretary- 
were given Mr. Johannes Wei- of south Derbyshire NUM. has 
bergen, the subsidiary’s chair- written to the district council to 
man. indicated that the oil loss protest He points out that 
was o ff set-to some extent by the thousands of people m the area 
chemical and natural gas sectors, are employed by the NCB. 


up 1.8 per 

On scheduled passenger ser- 
vices, despite efforts to restrict 
capacity, the 20 airlines involved 
collectively offered more than 
14J£m. seats, which was 5 3 per 
cent, fewer than in the previous 
year. 

Even so, ft was still far tco 
many, with the result that the 
overall load factor slipped back 
a little to 57.6 per cent 


Switch to new Paris airport 


BRITISH AIRWAYS’ Euro- 
pean Division will run all its 
UJv--Paris nights to the 
recently opened Charles de 
Gaulle Airport ai ' Roissy and 
make no further use of Orly 
from April L writes Michael 
Donne. 


Air France will also con- 
cern rale its U.K.-Paris 
services al Charles de Gaulle. 

The two airlines say that 
this wili enable them to exploit 
the full potentialities of the 
wide-bnrtied Airbus and Tri- 
Star jets which they now use. 


10 wavs to boost your company’s 
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More Home News, Page 31 : 

Mthern l>eYelopineiits 
titions adjourned 


investment plans-now 


>NS FOR the compulsory 
up o>f two companies in 
iorthern Developments 
ere adjourned by consent 
inch 8 in the High Court 

- on- yesterday. 

istice Brightman was toM 

- bank receiver appointed 
Northern Developments 

would . -be- putting 
proportls.-to the group's 
*s on- March 2. 
jetition agauut the boW- 
impany by Mr. Thomas 
on. of Dicconaoo Tenwce, 
is based on a statutory 
for £2,064. 

supported by the Depart- 
of Health and Social 
claiming £4,352 and 
.han House Trust 
a claiming £1,117,475: 
opposed by the receiver 
.ree creditors claiming 

edge similarly adjourned 


an application by Sevan -other 
cjwfitore seeking^ to he added 
to the list in oppoditkm to file 
petition.-. 

Tbe second, petition is . ^gainst 
Northern’s' -subsidiary, ' ^ale- 
holme (Hbhfings). . . com- 
panies ' have -their regSered 
office at Elizabethan House, 
Prerton' «e«r Itead^KadtiflirBL 

Tbe jndpe was--aaid.-ifaa.t the 
petitioners in me Daleholme 
case— Midland JBenk Trust, credi 
tors fax' SO^OOO outstanding 
imsecyjed, lean stock— wanted 
time , -Ao odnsider amweiing 
opposition -evidence from three 
Daleholme creditors together 
"owed £377,000 and including 
Northern Developments, with, a 
riaim tor £70.664: 

A move by other credkow to 
formally join those opposing file 
Daleholme petition was swnflariy 
adjourned. . 
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lilding output ‘will fall 
rther 2% this year’ 

1ICHAEL CASSELL; BUtLDING CORRESPONDENT 
TIER 2 per cbnt decline according ' io the materiaJ pre- 
rudtiod output this year ducers.. ’ wffl continue to be 
•ecast by the National private commercial building, 
of Building Material which is forecast to fall heavily 
"rs yesterday. this year and to continue on. the 

louncil’s predictions' are, same downward trend ip 1977,; 
in line with other recent cutting "next >ear 35 'per oeot 
s and are identical to below the 1973 levei: 
reduced by the building In the public, sector, discount- 
fl . -engineering industries rag housing work,- output is fare- 
c development commit- cast to remain static this year, 
with a slight increase following 
her, they all provide a 1977. 
jT\ «ic picture about the Council bousing activity is not, 
4 ead, wbicb seems certain however, expected to suustain its. 
■ ft ong one of the .worst present buoyant level beyond the 
* ns the industry has- ever end of this year and a fall 
_ iced. anticipated in 1977. 

dins to the Counesi, the In the private industrial build- 
; sector will remain at-tfae ktg sector, . which the Council 
. of the present. trough — points out is capable of fairly- 
\ 'ent. below the 1973 peak rapid reaction to changes in the 

f ??!uring 1977: Although no economic ■- climate, output far 
fall Is expected^ no expected to decline at a greater 
yin the industry’s fortunes rate this year, . although there 
* before 1978.. could be a shallow upturn m «be 

1 ' worst affected ' sector, following 12 months. 
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p-fryer ‘may Continental 
! unsafe’ Who Owns 
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^ me Barling 

.1 .ONSUMER PRODUCTS 
ay gave ' a warning that 

its products,, a domestic- 
:?d deep ^ryer. cotild be- 
e’eetrically unsafe and 
a ■ owners to return them to 
.\M'S 

* ? company stressed that it 
. i | the latest model, sold in 

Sish Isles, during the past 
- inths, which could be dan- 
It is model number 
id coloured ' yellow. 

, t 5.00C of the fryers have 
> Rtributed to retailers, but 
1 nbers sold are. unknown, 
imps ny .said- a previous 
(number 7487) .which ’s 
p colour, is safe in. all 

5. 

chasers of the appliance 
therefore get- in -touch, 
•eir suppliers as- soop .'as 
. to arrange for itg re- 
. ither so that it may. be 
d safe, or for a- full refund 
purchase price .to be - 
. 1," the company said. 


Whom 1976 


, L/ achers’ trip 

; % ■ puration from the Eduiat- 
flt'. Institute of Scotland, 


t 


4 


d‘« biggest teachers* untpn,. 
si' Westminster to-day for- 
ith Scottish MPs on eduia- 
ts. They, will.-also ' discuss 
•J’s ed ueatiohal . ' -problems 
effect of. devolution pn 
•*i education. • 
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THE NEW edition of Who Owns 
Whom- (Continental) : listing 
‘more than 100,000 parent, sub'sS: 
diary and associate companies 
throughout Continental Europe 
— with sections on ■- Anstriai 
France. Belgium. - Luxembourg, 
Italy. Switzerland^ Gerraanjr, 
Denmark,- -. Finland. ^Norway; 
Sweden, Holland, Spain and 
Portugal— -has now been pub- 
lished. ’ v 

Two lists are giyen. in each 
country section. The first shows 
parent . companies, with, trade 
descriptions and full, addresses, 
and their domestic and foreign 
subsidiaries and associates. Tne 
second list is .an alphabetical 
Index of subsidiary and associate 
companies. Indicating parent 
companies. ; 

In the new edition, the Danish. 
Finnish, Swedish .and Norwegian 
sections have greatly expanded. 
Common, and often confusing, 
devices such as acronymic titles 
and bi-ling ual registration are 
clearly explained,. 

A special third part has -been 
added to the French section 
giving - the. full titles of ahopt 
4000 companies frequently w* 
(erred .to. -in 'actonyraic’ form.' - * 
Who Otmis Whom (Continent),' 
RosKiiL £3850. ' 
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' The kind of help available for yoitr 
company in the Areas for Expansion will 
depend on your particular type of project 
and where you decide to locate it / 

investment plans take time to implement 
so consult us now tb see how your company 
■COUid best qualify for the range of incentives 
avaUabla 

THE RIGHT LOCATIONS 

• TheAreasfor Expansion proyidea wide 
^choice of sites and premises- mefuding : 
Government factories which can be rent-free 

for2years. ,,, k - , 

' A further t million square feet of factory 
Jspace is at present beir^ built in the Arqas, 


and custom-built fa:ctories can be provided 
to meet your special needs. 

You will find the Areas have a full and 
comprehensive transport network to supply 
your markets at home and overseas, and 
give you easy access to the EEC countries 
and beyond. 

the right advice 

- Contactus, and we’ll putyou in touch with 
the Industrial Expansion Teams in the Areas. 

. Their extensive and expert local 
knowledge means that they can help you 
choose the best site fo.r your project and 
help arrange financial assistance for it 

Their service is free and confidential. 


THE RIGHT DECISION 

It is for you to decide where to expand 
but remember the Areas for Expansion have 
much to offer. 

If you are a manufacturing industry there 
is a wide range of financial incentives available- 
including hel p with grants towards removals 
into the Areas. 

there is a special scheme to help cutthe 
costs of moves of company offices, research 
and development units and all service 
industries into the Areas. 

So calf us today at any 
of the numbers listed below, 
or send off the coupon for 
our free booklets. 


London, tels 01-211 6486 

24-houranswer-service for booklet 

'enquiries only “01 -834 2026 . ^ 


i 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 

1N-- ASSOCIATION -WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 


4- 



Scotland. Glasgow, tel : 041 -248 2855 
- Wales. Tel : Cardiff 62131 {STD code 02225 

* Northern Region. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tel: 061 -236 2171 

Yorkshire & Humberside. Tel: Leeds 4431 71 
(STD code 0532) 

East Midlands. Tel: Nottingham 46121 
(STD code 0602) 

West Midlands], Birmingham, tel: 021-6324111 

South West- Tel: Plymouth 21891 

(STD code 0752) or Bristol 291071 (STD code 0272) 

London & South East. London, tel : 01-603 2060 Ext. 221 

• Eastern Region. London, tef: 01-603 2070 Bet 358/360 

Northern Ireland. Tel: Belfast 34486 
(STD code 0232) or Loodoft 01-4930601 


To: The Industrial Expansion Team, 
Department of industry, Mi/ifaank Tower, 
Millbank, London SWl'p 4QU 

P/esse send me full details of the benefits 
available in the Areas for Expansion 
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The Areas for Expansion j 


Position in Company 


Company 


Nature of Business , • 


Address 
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EDITED BY ARTHUR BEHHETT DID TED SCHOETERS 


• POWER 

Energy from 
low head 
waters 


Ftaandal Times Tnesflay February TQ 
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COMMUNICATIONS 


efficiency under, variable head Initial reaction W*J* 

conditions. . . development is “-SSSTSve 

Called the Straflo turbine, the ni- straight J22 

company says it will operate ax been, built with dwmet !^l 
• • low heads of .up to 40 metres, and than about 2 metres, the 

can be developed to diameters Iems involved in canstnacong 
of some 10 metres, con- JO metre diameter 

sidered that this should aaftfe twed considerable oiverogauon. 
possible -the economic utfifsa&on In particular.. the relationship ot 
_ TECHNICAL difficulties wife of river and tidal power. . this type and size of tnrnrne, 

seals have until now prevented in contrast to conventional which would probablyproau 
wood . claddings , and have them th e use of straight flow water bulb turbines (enclosed genera- S or 9 MW. to the eiectncai re- 

maoufactured to their needs. turbines -with a diameter greater tor immersed with' the turbine quirements of a spec™ appi«.e- 

“Profile” series, offered by than two metres. on the same shaft)., the Straflo- tion, and fee design anh con- 

tiraber specialists, Henry Ven- This type of turbine was first is more compact, which should struction of th* . 

ables (Castletown Sawmills, proposed in 1919 'to be used to result in savings in cm3 volved, may pose problems. 

Stafford) is a range of 20 profiled produce electricity from rivers engineering. . : . The generator is straflo Group envisage 

claddings in solid timber based and tidal waters, until the 1940s arranged as a rim around the armlbLitions [ n tidal barrages, 

on squares, angles* circles, and little was done with the design, turbine runner— which is where ■MTSSS* it* the Bay of 

tidal 
i the 

approaching picture cheaply over MS 800 Radar Remote Monitor- this new. already acceptedT tooj sound^abso^SonweffiriMits over of the* war stun e** TO of Ismail as a ptrmp to regenerate “fee sSem^Se midw co^<£ra- 

the phone line, has been tog System transmits its informa- to check their predictions and a broad frequency spectrum. diameter version of this turbine head in off^eak periods* the nroblems in this 

developed by Muirhead of Canada tion over a normal telephone line take into account . up-t<rthe- ^ decision to offer the have been installed on. the Conti- Manufacture of the- tnxbnft ^f7rtf e me would be lunar 

add is to be marketed by its from radar sites near small towns minute weather conditions 100 fee ait« fnUowg research among nen t operating with few prob- will be under licence from the j^Jjl ® j- th e ndal power 

British parent throughout the and ouistatioos where a miles or sometimes the equiva- SSigcts indrLtt?iJStSoS lems except for seal replacement Straflo Group. . This- has been “ 

world. sophisticated computer link lent of 20 hours away. hndustrv. aMusri** the every ftee or six. years. ... formed by Eschar Wyss in;con- * 

Claimed as a major meteoro- would be 


Sees the weather a day ahead 
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LOCAL 

OR 

NATIONAL 

CONSTRUCT 

SERVICE 


*.l 


/j 

** 


1 


SYSTEM which can monitor 


John’s to ltae. They have 


seconds and gives rain 


• ELECTRONICS 

Lights up 
I in three 
colours 




N 


uneconomic. 


mk lent of 20 hours away. industry acoustic rraran-h at the every Sve or six years. . formed by Esc 

jiff University of Salford and expert- , Now Escher WWot; Zurich junction -wife an international 


ONE, two and three colon , 

■ * * based ®n light emitting 

On this basis the likely first have been put on the nw „•*' ■ i i* 


^raEbrealrthrough' the equip- S4Q.0QQ a unit, it embodies both that accepted by the Canadian ne^lfom'th^t^oaLnr's (member of the Sulzer Group), consortitim arranged by Mr. application would be on * Oxley Developments Cc. 

Sent maps out the approaching television screen and facsimile Government has been demon- ^^ueh claims it has solved the rim seal Edmund L. do Rothschild.. The based scheme using o ne or twg Priory Park.Lnveretcm. C u 


ap proa CO mg television okikku ana lacfiiauic uorenuuem ms otscu ucu.uu- . eladdtoes m*il in such 

_ bv outlying and makes wide use of Canada s strated to the British Meteorolo- ° 0 ^thaShakPsoSre 

tions. Bain information existing S2m advanced weather gical Office which is considering ‘if StratfanT ^ ^ 

m shades of grey. radar network. setting up a network of 12 radar Q 0 jj ege Oxford- Vi 

Canadian Government In the near future, this type ates to give good coverage of Cour £.B inain - h ’ an ; 


weather as seen 
radar stations 
is given 

The _ . 

think this low cost “weather- of Forecasting could appear on the British 
eve.” which works off the sweep some television channels. Weatherfax 

of a radar, is good enough for Precipitation is signalled to a already used exclusively by the 
meteorological bureaux in Ottawa, remote facsimile machine which Meteorological Office. 

London* Quebec, Vancouver and produces a printout to under 


Wolfson 

Victoria Law 


problem and has developed Group's .U.K. office is at Ktv of these turbines and providing la 12 $QC (Q229 52821 jr 
adjustable runner blades Court, St Swifein's Lane^uir opportunity of assessing me Single lamps, are avail 
to maintain London EC4P 4DU. ■ . . problems, and costs. 


*4 


(variable pitch) 

TRANSPORT 


• CONSTRUCTION 


Tries Muirhead’s Courts- Birmingham; York Sports 

1 machiJ^ Chartertw ^ schwl 

Godaiming. ^ p. 

The boards can be pre-fin ish ed \A|f 
to a Class 1 “Surface spread of L iiv/uv 

flame” rating and are produced 
from' selected logs, sawn 
kilned to a pre-determined 
■ moisture content and- machined 


Muirhead is on 01-650 4886. 


uced f f 

0 for speed 


European 
first in 
drilling 


. - » . . 

Bwtedng pomp for arts purpose. LUMPS (Land U» Master Plan ^finish ready Jor firing. S3.I6tV 


The 


positive displacement Substitute), has been designed • witii tongue and groove _ 

pump has been designed to for general application, and nailing. A sculptured appearance ALTHOUGH intended more tor 

operate up to beads of 12 metres, requires almost no knowledge of is produced which brings a hign ^ niiy .enthusiast than the City 

delivering precise quantities of computing to operate. In addi- aesthetic quality to applications execative the Ford Escort RS 

resin and hardener via a tion to providing printed output, which include wall and ceiling 2000 incorporates a feature 

* double-barrelled ” injection it makes use of visual display panelling, door panels, bar and wh j cll g^ould appeal to every car 

lance. • terminals to show the planner counter fronts- panelling under owner— it is the first Europ ean 

Bulk materials can be used the effect of his decisions m canopies and covered ways. car to have a “ soft nose.” 

DR FLLM ASTER A120W hvdrauHe enabling contractors to fix long graphic form. *£ 680 in conjunction - streamtined front end w 

nSarv drill— designed and manu- deep anchorages at far lower TJe planning of a development wtto matched ^veneered panels made frotn a new flexible micro- 

^ctured bv Hands-Eneland Drill- cost than is currently possible, such as Thamesmead involves and flooring sfinpk, the latter polyurethane elastomer, 

to. Letchworth Herts—currentlv says the company. The integral decisions on a large number of supplied m eight Umbers. known as Bayflex 101. The eon- 

‘ - ■ ■- =v — * — win factors, such as housing density, _ Henry Venables is on Stafford cept - ^ a progression from 

energy absorbing bumpers cap- 


^rlilinp fnr water In Libva is metering device will make _ _ . _ 

believed to be the first drill de- further savings possible by number of families to a dwelling, 51162. 

si-ned and manufactured in eliminating the chance of over- distribution of open space, educa- 

Europe specifically for foam flush ‘filling. tional and other facilities, the 

drilling Unused materials can be left volume and 

This technique is a low veto- in the hoses after work has been the cost _ 
city, low solids svstera of air completed. The pump will work development alternatives. Nearly 



- rrr+^j-LMOn eg^L U3»PWG ppomox. 


a other facilities, the 

Consultancy 


x 


sions without damage, 
styled, can include 


It can be 
standard 


green, amber or red and 
and three colour lamp 
lively change colour at 
to which lamp is energise 
Styles are. . supplies 
shrouded or domed lens, 
sealed units, the lamp? 
porate the company's 
lock ” principle with 9 
bush for rapid assembl] 
or 7.14 mm holes in p 
chassis without risk of d 
The range includes ses- 
sions for applications 
protection against gases, 
and liquids is needed, 
ing voltages are 1.7 (r 
(green) and 2.5 (amber! 
currents taken are 20, 4f 
mA respectively. 

Converts 
frequency 
to current 


flush drilling in which a foam efficiently with resin systems all thpse factors are interrelated. cr 

mixture is injected into the air with a gel time as low as four so that a change to one affects C AU dllQIllK 

stream supplied via low volume/ minutes. the whole pattern of the 

high pressure compressor. The Weighing about 120 kg. rhe development 
resulting foam— which resembles pump can he handled by two using a computer at the plan- 
aerosol shaving cream — has a men and requires an air supply ning stage allows a range of p os- 

very high cuttings lifting capa- of 300 litres/min. at 0.7 N/ «ble permutations .to be studied, 

nty while low velocity causes sq. mm. Metered quantities of and the results to be stored con- 

minimum damage to the hole resin and hardener cair be placed veniently . For subsequent 

wall. at a rate of three to four litres/ retrieval. 

The addition of low molecular min. in holes of 28 mm. diameter 
weight polymers to the foam and above „ TP* 1_ _ _ _1 _ J 

mixture also enable it to lift The maker is at Cleveland I 

considerable quantities of ground Road. Heme! Hempstead. Herts., A AAX-a - VIM.W 

water from horizons being drilled HP2 7DL (0442 2101). 
thraugfa. 

Both the foam and the poly- 
mers are 
them safe 
drilling. 

Hand^England hi en 046-96 
W77. 


» foam and the poly- - 
bio-degradable making PlontlrirC fn 
■ for use in water well JT idllilCl O IU 

see effects 


Meters 
polyester 
grout 


made to 
measure 

ARCHITECTS and other speci- 
fiers may select from a range of 
decorative English and imported 


times. It is 


TO ASSIST in the formulation 
and evaluation of development 
strategies for new 

similar forms, of land , . 

puter model has been produced -1 j when the machine will take 20 

by the GLC architects depart- nlflflC sheets at a time pjus board 

meat and the Abacus computer covers. When all the sets have 

BY SEPARATELY ye* annul- unit at the University of Strain- BUSINESS AIDS is marketing been punched, the control is set 

taneously pumping polyester clyde. The model was developed Dlin Elertrie which it claim* for binding, when pressure on a 
resin and hardener the cost of and is being run on the CSS f 1 *. „ pedal opens the comb so that the 

resin grouting bolts and anchor- International computer time- 13 me nrst raacmne 10 cora °! ne punched papers may be placed 

age® into concrete and rock can sharing network. document punching and binding over the spine, 

be reduced according to Chemi- Although intended initially for in one unit using the plastic comb ' The company is at 3 Whitby 
cal Building Products, which has uae with the Thamesmead pro- system. Avenue, London NW10 7SQ (01- 

developed an air-driven twin-line jeer, the system, known as . There are sevm settings, for -965 9821).. • 


lightweight 

DATA PROCESSING 


of decisions 

urrivs KwniriTiBafl^ ■ 

formulation . 

« Punches and SSAsss More data 

on DRI’S 


how th 

tipper works. : Designed to fit a wide range of lorries, U 
equipment (lights, number plate, combines- three separate functions— as a lorry platform; as a 
ere.) and can be painted to match loader for moving plant and heavy gear; and as a tipper, 
or contrast with the rest of the The equipment Is built by Bristol Metal Contracts, 
body. Drag has been reduced by Chape) Lane, Bristol BS5 7TL <©272 651204), 

16 pear cent compared with a which d»hw« that users ctmld sare up to £9,000 in capital 
WHITE. Young and Partners, standard Escort equipment, as well as cutting motor tax, insurance, fnel 

consulting civil, structural and The soft front end of the RS ang wage bills, by reducing the. mniiber of specialised vehicle 

mechanical engineers, has opened Escort is produced for Ford by bodies required. It has been estimated that tippers may - 

two further -offices overseas to Phoenix Gummiwerke . AG, using stand idle for 50 per cent of their, working life. This equipment 

deal with current and future a process developed by Bayer jg fitted on a standard vehicle chassis; it can be tilted 

developments in the respective that has two liquid components -by hydraulic rams to 45 degrees when used as a tipper; with a 

areas.. — a polypi Wend and a modified support leg fitted the rams lift tbi body, slightly and. the . . 

■ The office in Dubai. United isocyanate. These are metered, pgatform slides down to form. a low loading ramp. A hydraulic 

Arab Emirates, is known as mixed and injected at high speed jg fitted to haul plant up the ramp. Finally It can be used 

White. Young .and Partners into a mould producing a poly- a standard lorry phtt/orm. 

Dubai, and has received a decree raer which is compacted on the 

from the Ruler, officially naming mould wall, to form a solid ^ c . . , . 

the ■ oraeUce as a local Dubai polyurethane skin up to 2 mm retains* its characteristics , hr. moulding technique is a short- span, 

firm. Mr. David Dingwall is the thick, which is stated to be temperatures from -20 to +80. cycle, self-heating chemical pru if needed the unit cat ■ 

Resident Partner in charge and tough and abrasion resistant degrees C. - cess using less energy and lowed by a trip axnlmer 

is also responsible for the firm's The one piece front end mould- - In the U.S., where Bayflex has simpler equipment than is alarm, control or s 
Shariah office ing . will deflect bn impact and been used in 1975 models from needed for the conventional en- facilities at 3 pre-set fr ^ 

The other new office, in Tunis, then return to its original shape. Oldsmobfle. Chevrolet and gineeriog materials. More about the device,, 

is known as White; Young and The company says. the nose can Buick, production economies Bayer’s U.K. office is at Bayer block, from the companj 

Pirtnem North Africa. be deformed any number of have been achieved. This is . House, Paradise Road, Richmond, borough. Kettering, N 


OF interest to instrum 
and control engineers is 
electronic module fro 
Dickens which will accep 
quency dependent signt 
devices such as flowme 
produce a proportioi 
current - 

Input frequency rang* 
from 0 to 5 Hz span up 
10 kHz span, at voltag 
50m V to 14 V. Output ■ 
to 10 mA or 4 to 20 mf 
arity is better than 0.2 ; 
between 5 and 100 per ' 


and because the reaction injection Surrey (01-940 8157). 

• # SAFETY 


offer a product family covering ' 

logical steps in data, .storage - .Tv QVQ H IS 3.11 - 
between 1.5 and 12 Megabytes' -?\W . - r *' 1 0 44,11 • 


.. vse'ungrfg wind 


discs 


-unit for desk top use 
rack mounting. • / 

DRI is at Hawthorne Road. 
.Staines. Middlesex TW18 3BJ. 
Staines 51388. 
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Fact Asbestos is the only nalurat non- 

cc^ribustW&'tote -known to man. .. . 

Fact This pfus many other prqpeftes .: 
make i indispensable in a vast number 
of-applfcalipns'VWihoui asbestos in- - L . . 
brake tirtngs. : ciairs ; cbuld not stop ' ‘ ■ 5 
safety! Withbtit \ in buWinos; the- ■ -,-: 
brigade would- not gain those viiarfew - 
rhfff Cites that coiiid be ihe diff^nbe: 
between a Be saved and a file tost^.: \ 
Fact There, need be no rsk involved 
m working with asbestos <0 long as 
th?' -simple. «stal?"«n*?d sat»iy- • 
precaution's are toltenved These _ 
include the use of .dust e .traction 
equipment, respirators and pioSecnw 
doihing in certain cases and a good' 






. dpr t&r&gri! 

P tease ■’ • ’ - 
' - O "Qm " 

; '• tiide' • )V:.; .. ’ V - "v 

‘ . ? Fij feaoroiiMir^orc a-iiiaofe,;- 
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pw. 
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. • s?gndard d wwkshc^jhygena using 
• vacuum i^eaners^and.wntfoted--. : Ts,;-'.*:; 
' disposal 0? waste: " '■ 



Makes use 

: M^tesiosiiwfetry. ■ nf nl a ch c 

I Jr ^ vl w 


ignote: t-^tease'sehtf tri .the .i; 


/n t L±z committee 
The Asbestos I n ftut na tion Commiltae, 
2 Old Burlington Street, London 
W1X3.H TetepbortoiOW34Q0« : . i 


INCREASED data storage and 
faster data throughput are 
features of a new series 
moving-head disc drives an- 
nounced by Data Recording In 


* Molecular 


'"■s "is? Belgium 


nou need by Data Recording in- 1 

strum ent Company. British-owned yy Qfk 1 TT 
manufacturer of computer peri- T 7 
pherals. 

Initially fiiere are 
jo the new Scries 3200 range 

.which uses recording media of BUSINESS Computers (Systems) 
the front-loading cartridge - disc has signed a software contract 
type, exchangeable or fixed and with the' De Keyser Thornton 
provides.on-4ine capacity as high Group of Companies. Antwerp, 
as 12 Megabytes per drive. Belgium. • 

• This is four tiines the storage It is to supply bespoke software 
capability. \ with twice the for the general accounts, ship- 
transfer rate r of die most power- pi 
ful Series 30. which is generally D1 

acknowledged to have gained the shipping agents in Europe. This g.m hdi SEU f04S4 42122) 
largest vohuue saj« among software, which will be written 
cartridge disc drives supplied to by a BCL software team at the 
the OEM market: Brighton headquarters, will be 

The introduction of the Series run on DKTs installation in 
3200 is the result of a develop- Antwerp which has two tape/disc 
meet programme by Data BCL Molecular 18M(E)!s. 

Recording Instrument Company The value of file contract is in 
(DRD to enhance the Series SO excess of £50.000 and represents 
and thu6 provide greater flexl-.a major software breakthrough 
bOity for small-systems users, tor BCL in Belgium where there 
It means that thus U.K peri- are some 14 other Molecular 
pherals manufacturer can now users. 


(0536 760156). 


Wheaton. Illinois. U.S., i 
CT (London) acts as U. 
FloodJets produce a fla 
defined spray pattern 
available in a range 
capacities. 

On the petrol tanks th 
are set. at about 1 -foot 
in a ring mounted just 
the shallow cone tank tc 
from alternate nozzles is 
inwards; up the inclined 
face, the rest point strai; 
on the TOof. A square of 
the apex carries foi. 
nozzles to ensure cample 


USERS of tower • cranes might 
be interested in -a heavy duty 
wind speed indicator offered by 
Ultra Marine Instruments, a 
company mainly known for 
similar instruments in the 
yachting world. 

Extra strength has been built 
into the design to cope with ex- 
treme weather conditions and 

the unit ■ can measure wind _ _ 

speeds up to 50 mph. Consisting . A* water streams off 
of a measuring head and • a 
remote indicator, the system can 
be fitted with a second indicator 
to give simultaneous readings in 
the cab and on the ground. A 
240V ac to 12V dc power unit 
is available as an optional extra. 

The basic unit will sell for 


it meets a splash plat 
deflects it down the tai 
wetting and cooling Lb 
surface. There are 94 jet> 
of the bigger tanks, and i 
smaller ones. 


. * ... £75. Further.’ . details can he 

and forwarding functions of obtained from the company at 
who are one of the larger common Road . Birkby. Haddens- 


Water spray 
protects 


PROCESSES 

Puts foil 
on plastic 
strip 


first “ Rev&raer " machine in the 
U.K. The machine is claimed to 
be of proven versatility in 
reducing a wide range of thermo- 


Protects 
man and 
machine 

A SAFETY guard has b 
veloped that can prate* 
screws, shafts, spindles. a~ 
that have hitherto been f 
damage and wear, and 
same time protect the m 
operators from these mo 
rotating shafts. 

Known as Tens a gu arc 
made from stainless sleek. 


AT THE Lensbury Terminal in 
Fulham. BP Oil has commis- 
sioned five petrol storage tanks 
— and installed a spray system 
to safeguard the contents against 
lire. ■ 

Designed by the Engineering strip in the form of a h 
Department of BP Oil in co- wound telescopic tube' 
operation with the Spraying closely overlapping join - 
_ _ Systems Division of CT (Lon- its relaxed state the tube’ 

plastic wastes to homogeneous don). 3. Hobart Place, London, tended; slight pressure at : 

mouldaUe form. The installs- S.W.l. (01-235 1304). the system closes it to a minimum 
tion, with the associated mould- enables the whole external sur- equal to the width of the 
ing equipment, will be at face of fee tanks to be enveloped strip material. 

La porte's Widnes site. The pro- in a continuous moving film of In use it expands or i 

ROLLER type hot foH mark- cess _ is stated to give .strong, water. . pressed to fill the variat. 

The tanks are 72 feet high, between a travelling anc,^ 
three are 40 leet (holding im. part of a machine, protect 1 
gallons each) and two are 48 feet leadscrew or shaft from * 
in diameter (holding jm. gallons of airborne dust, dirt and 
each). They are of welded mild At the same time it guards 
steel .sheet, ..coated’ with tors’ hands or clothing fro 
aluminium, paint to reflect solar moving or rotating part 
radiation.' • - machine. 

The spray system uses mains Fitting is simple and 
water carried through four-inch There is- no need to dis: 
bore pipe to the tank top where equipment — the guard wir 
nozzles are mounted. Called It is made by Tensator. Tr 
FloodJets,- these are made by Street Newport FagnelL 1 
Spraying Systems Company, MK16 9BE (0008 610705). 


ing machine with applications in durable and resilient shapes 

which can be tool-worked. The 

material resembles close-grained 
timber. 

La porte Industries, 14 Hanover 
Square. London WIR 0BE, (01- 
629 6603). 


a number of industries has been 
put on fee market by The Stan- 
dard Engineering Company, 
Evington Valley Road. Leicester 
(0533 59842). 

The top roller of a parr is 
electrically heated internally to 
a controlled temperature and the 
bottom roller is knurled to 
ensure a regular and even feed 



High speed 
[Kg valve body 
production 

CAST IRON valve , bodies c 

first machine kf operating ‘WSto JS®?* 

iture manufacturers T and "• p J° d ?2?Jr™ ' 8 /5S rvCGOruGlS 

^ urViaro on a 13-station -pallet type 

r machine produced by f* ■ 1 

srte f° r systems 


INSTRUMENTS 


The 

at furniture 

F Hammond of Nuneaton where . , 

two strips of pre-moulded decora- nster 
live plastic beading are fed in 


kt gas chromatography wbe 
area under the curve has 
found. \ A development 0 
two-pen machine, it use 
first pen to write over the n 
sensitivity range while 

FOUK more model, h»«e been "“S? *S“* 


pallet type 
machine produced 

Cross 

at the same time and gilding is win? 

being achieved at 60,000 feet/ ■ ™ . . bodift, r more ni«a«s nare oeeu at H r 

month, operating the mach we at added by Bryans Southern Instin- 

only two or thteo days . week. £«*> 28000 Knes of SasC OWOT. 

fee base, top a ad one side sup " 648 5x$4). 

face; fee second position again Intioduced toaUow_fbe hi^i 
exposes fee top surface as well sPflwficauGn 28000 unite to be 
as the two end surfaces. Madtin- ““**» single application and for 
ing -operations include milling. OEM purposes, _the wcordera 
drilling. reaming . tapping. hav * senrfiavjty preset at 
internal' Mouldering, "boring and ehesen 

gun-reaming. by fee customer. 

The machine has Cross Feed- TSiere are single and two-pen 
LAPORTE Industries is to invest Pak electric drive ball screw feed vereiona^ either with, the chart 
initially about £jm. to a project units throughout, and what is speed pre-set or with fee normal, 
to make moulded products from said to be a unique pallet locat- ten-speed chart selector, provid- 
thenno plastics waste, for civil ing and clamping system requires *ng OJmm/min, to lOmm/sec. 
engineering, cable drums, f^nce only two cylindere to actuate all Options . include event markers, 
posts, field drains, - and. other bf~ the locating and clamping remote pen lift, chart' take-up 
items of substantial cross-section, mechanism in the entire system. *pool and- retransmitting 
Through a collaboration agree- Other features include a self- potentiometers. giving an output 
ment with Mitsubishi Pietro- contained chip disposal system, proportional to pen position, 
chemical Company. La pone wifi and overhead baton oy -mounted 
install by October this yeec, fee control panel* 


waste 


Also Introduced is an inte- 
grator model useful, for example. 


ri fnfin feemd rafo uc 

■ .Jtara wmi jifrc^jjnr laftnTM) 

gy tK W.Swfaenafc^or, Vwr- - 

. wiUL'c aMnwifl g^a Iti tjL 
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\BOUR NEWS 



Burton workers in Demand for Unions seek 50% 


turn to 


closed shop deal 


• #r DAVID CHURCHILL, LABOUR STAff 


retraining 
at Chrysler 


representation 



;vv 


OR LAaouii: STAFF 

s!atewaRDS ait tbe Ferry- 
1 , ‘‘C* power station in 
! 7-, Yorkshire.^ last nigbst. 
4 « . ed industrial action if 
, ,■ died "Ferrybridge Six** 
■nptoyed. 

tight a letter from lit 
was in- the post to the 
Electrify Generating 
.eekins reinstatement to 
bs following last week’s 


l. 


Leeds industrial tribunal ruling 
-tbat they bad been, unfairly dis- 
missed for not joining -one' of the 
four recognised' TOC • muons 
wbich hare a closed :fitop agree- 
ment with the GEGB. 1 
Twenty-ejgbt stop stewards at 
tire power station. met yesterday. 
Afterwards Mri David Smith, 
branch, secretary of .the General 
and Municipal 'W-oikers- Union 
and dmnmA of tbe J^evrybndge 


works ■ committee, said:: " We 
warn to place on' -record our 
opposition to any of the sis, or 
other non-unionists, being em- 
ployed at Ferrybridge “C" -power 
station. ' ’• 

“If the CEGB were to rein- 
state them; we would recommend 
our membership to take indus- 
trial action. But, at this, stage. I 
cannot say what form that action 
would lake." 


,* • 


servants 



Unrecognised 


bs assurance 


%JR bABOUR OOMMESPOMOEMT 


OF 500,t)00 civii Apart from debate of fee 
met Lord . Shepherd, Government's ptenfi, .tire unions 
sal, yesterday to express are seeking assurances that their 
riety over' the announce- ..wifi be no dremissafe'- and 'that 

the Government that it economies will not be made 
® save more than £100m. solely ; among wiriteseottar 
service spending by employees. . 


L. 
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awe to meet Lord 
1 again -after the pnbh- 
ext week of the Govern- 
Whke Paper on public 
««, which should give 
eta-fts of tire Govecn- 
flats. 

bos been wi d es pread 
too as to the : Govern; 

- intentions, with some 
rice union leaders claim 
as many as 20,000 ex- 
obs and up to 44,000 
_. jobs might be out. 
"learest indication, so fwr 
is planned came last 
*om Mr. Charles Morris. 
'• of State at the Civil 
Department. He told 
moons that the Govern- 
mted to reduce the total 
servants, manual and 
the 730.000 level of last 
he present total is esti- 
it 750,000. 

orris said that, although 
. would he achieved by 
wastage wherever possi- 
was unable- to give 
»es that therewould be 
ouisorv- redundancies. 


Deeca Leicester 


factory T 
not to close 


THE DBCCA' audio • feotmcy at 
Leicester which was due lo close 
down, baa been given a reprieve 
but this good news ^ tempered 
by the prospect thgC only. 100 of 
<tbe existing 300 jqfc$ w*H be 
sawed. -. 

Mr. Bob Watkins,. ' . Decca 
director responsible' ' Obr audio 
and television activities, said 
concessions bad -been made 
whereby it was possible to retain 
some audio mahofrcfering in 
Leicester. These wifi -now be 
kept “ticking over ™ until the 
anticipated upturn! in, orders; 

However, some atidio.' equip- 
ment manufacture .would, be 
transferred to producing JV sets 
as they were in arc even more 
difficult. position, both .being on 
a four-day week. . 


The CEGB said last night that, 
until they received an applica- 
tion from the six men, any 
question of what they proposed 
to <k> dW not arise. I%e six are 
members of the tiny; unrecog- 
nised Electricity Supply Union. 

They include Mr. WfHiam 
Servent, the ESU general secre- 
tary, .who commented last night 
that if he was reinstated and 
there was a threat of a strike, 
be would . hand in Us notice. 
“The job is not worth tire in- 
convenience and discomfort in- 
dustrial action would cause to 
the general pu btic. n he said. 

He claimed 'id have received 
messages of support from Mid- 
lands power station workers, who 
had offered to take industrial 
action if the six men were not 
reinstated. 

“I have .toM our supporters 
that tire last thing they ought 
to do is to strike. That would 
only inconvenience tire general 
public and lose us support,” 
added Mr. Sarvent 


OVER 6,000 workers from the 
Leeds-based Burton Tailoring 
group have won a closed shop 
agreement which shop stewards 
from the National Union of 
Tailors and Garment Workers 
are expected to ratify later this 
week. 

Part of a comprehensive agree- 
ment on pay and procedures 
worked out over 10 months, it 
proposes that membership be a 
condition of employment. The 
anion already has about 95 p.er 
cent membership at the 
company. 

Employees who conscientiously 
object can appeal to a joint 
union-management committee 
and, if successful, will, pay the 
equivalent of dues to charity. 

The company undertakes to 
deduct dues directly from em- 
payees’ wages and salaries. 

The complete agreement was 
made necessary by the group's 
decision a year ago to leave the 
Clothing Manufacturers Federa- 
tion which It felt' did not provide 
an overall system for determing 
working conditions. 

The agreement which. Burton's 
claim, is the largest of its kind 
in the men's clothing industry, 
introduces a job grading system 
which will establish equal pay 
for women, wbo form the bulk 
of the work-force. 

Since Burton's left the Federa- 
tion, the union has also nego- 
tiated higher rates than those 
achieved by other workers in the 
industry: Last September. 

Burton workers were offered the 
AiU .£6 pay increase, while 


Federated companies offered 
£3.60. initially and few settled for 
the full '£6. 

Other ureas covered by the 
new agreement include 12 
months maternity leave without 
loss of service benefits and a 
new rick pay scheme. 

The company js to introduce a 
joint consultation structure to 
negotiate areas not covered and 
to “seek the opinion of 
employees on specific matters 
which- affect their interest." 


By Our Midlands Correspondent 


MP in bid to 


halt headlamp 
plant closure 


Sir Geoffrey de Freitas, 
Labour MP for Kettering, is to 
meet management officials to-day 
in' a bid to prevent closure of the 
British Sealed Beams ear head- 
lamps factory at. Corby, 
Northants. 

More than 500 workers, who 
wQi ■ lose their jobs if the 
closure goes ahead in April, are 
threatening a sit-in at the plgnt 
and the formation of a workers* 
co-operative. They claim the 
company is still productive and 
profitable. 

Sir Geoffrey is to meet direc- 
tors from the three parent com- 
panies, Lucas. Thorn ElectriVl 
and GEC, io London to-day to 
dicuss the future of British 
Sealed Beams. 


TEAMS from Employment 
Service Agency have set up Job- 
centres in Chrysler engines and 
Avenger assembly plants in 
Coventry. 

More than 4,000 employees are 
losing their jobs immediately, 
and one in ten have enquired 
about chances for qualifying for 
grants of up to £2.000 under the 
Employment Transfer Scheme 
designed to help redundant 
workers obtain jobs in other 
parts of the country. 

Altogether more than 2.000 
enquiries from Chrysler •ex- 
employees have already been 
dealt with. For the first time in 
a major motor industry down- 
turn workers are actively seek- 
ing to sever connections with the 
Industry. 

In the past they have found 
temporary jobs elsewhere before 
getting back into the high paying 
motor industry as soon as 
possible. Now they seem to. be 
leaving h for good. 

Training Services Agency 

experts helping to advise 
Chrysler workers facing 

redundancy have been over- 

whelmed by applications to lake 
courses under the Training 
Opportunities Scheme. This 
enables suitable candidates to 
take full-time courses a-t colleges 
or skill-centres to fit them for 
jobs in other indusiries. with a 
chance of upgrading their 
abilities. 


in pension plans 


BY DAVID CHURCHILL. LABOUR STAFF 


The TlIC wants trade unions to 
be. given the statutory right to 
50 per cent, representation in 
pension schemes to which their 
members belong. 

This was confirmed yesterday 
by Mr. Len M urray, TUC general 
secretary, at the same time as 
he strongly criticised the fact 
that British workers received 
lower pensions than most EEC 
workers. 

Mr. Murray, speaking at the 
London Insurance Institute, 
made it clear that the TUC was 

not prepared to compromise on 
its demands for an equal say b\ 
unions in running pension 
schemes. 

“ We not only want effective 
control of the running of these 
schemes," he said. "We want 
effective negotiations' on their 
structure and on their finance." 

But before unions could effec- 
tively negotiate on pensions, 
which Mr. Murray saw as being 
just as important an issue for 
unions as higher wages, it would 
be necessary to have full dis- 
closure of information. 

He suggested that unions 
should see valuation reports and 
be aware of employers' contri- 
butions and the investment 
policy. 

Unions should also jointly 
determine the level of employee 
contributions and help frame the 
rules for the scheme. 


Mr. Murray repeated the TUCs 
immediate aim of achieving a 
substantial increase in the flat 
rate pension to a level at which 
a married couple received half, 
of the average male earnings and 
single people a third. 

“This would ensure a clear 
and unambiguous definition of a 
decent minimum level of pension 
lo which all pensioners are 
entitled." he said. 


The TUCs aim was reinforced, 
said Mr. Murray, by the findings 
of a recent survey which dis- 
closed Thai other EEC countries 
maintained higher State pensions 
for retired workers. 


To help trade unions achieve 
better occupational pensions 
schemes the TUC is publishing 
later this month a negotiators’ 
handbook which will outline 
criteria for successful schemes. 


Apart from improved pensions 
for employees. Mr. Murray wel- 
romed recent suggestions that 
money invested in pension 
schemes — which totalled over . 
£‘J0bn. — should be a major source 
of finance for capital investment, 
in industry 


• Developing occupational pen- 
sion schemes with the aid of 
trade unions could help achieve 
eood industrial relations, said Sir 
Donald Sargent, chairman of the 
Society or Pension Consultants, 
at a conference yesterday. 
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jcks meeting condemns 
mdon closure plan 
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OTTNG of 000 deckers 
ondon’s West India and 
Docks yesterday 
i “total opposition'’ to 
1 of London Authority's 
> dose the two docks and 
' cargo handling down 
-6 tire Royal group of 


. Dockland MPs *n&. local «otm- 
cillors have already hat talks 
with Mr. Michael Foot, 'Employ- 
ment Secretary, and sfressed the 
possible effect of the TLA’s’plaxis 





meeting was something of 
ty in .that it wns called 
by fibe Transport and 
Workers Union and. the 
National Amalgamated 
res and Dockers. 


tost of the 3,500 workers 
le two docks apparently 
feet it worth attending, 
i by of MPs is planned 
srnoon and national and,, 
dock union officials are 
* talks with Mr. John 
the PLA manpower 
, next week. 


before further tall* Inter, tins 
month. '' 

The Vocal eouncSMoi* cfetim 
ttet tire* 13 per cent, anempoi- 
ment in Tower Hamlets could 
rise, to 18 per -cent if the docks 
are closed/ because several thon- 
sands of jobs in the area depend 
.cm the dockers’ spending power. 

West India and MallwaH shop 
stewards hove drawn up a ptan 
-which calls for resistance to 
further rationalisation in . the 
port; a TUC campaign against 
rationaHsatioo and Government 
finance for other employes* in 
the port.:'- 


mpaign to aid low-paid 


KJR LABOUR STAFF 
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JC has been asked by 
• Pay Unit action group, 
rise a campaign of sup- 
r low-paid workers in 
The unit wants a 
. recruitment campaign 
ow-paid workers wbo. it 
a. difficult to recruit be- 
nosr work for small 
es. ... 

:osl of the campaign, 
re Unit admits would be 
ety expensive." should 
•ed by TUC affiliated 


unions • and supported hr the 
Government. . 

The Low Pay Unit is also con- 
cerned' that tiie trade unions 3 
drive to abolish wages councils 
is harmful to low-paid workers. 
It wants a committee of inquiry 
only to decide if a wages council 
should be abolished and there 
should be "adequate.” voluntary 
collective bargaining' machinery 
to replace ’it.-..' 

Unions ace being asked by the 
Unit, lo “give a yedr for the 
low paid " and support the cam- 
paign for increased recruitment. 



!ill Samuel & Co. Limited announce that with 
ffect from Tuesday February 10th, 1976, 
heir Base Rate for lending will be reduced 
l’om 10 per cent, to 94 per cent, per 'annum. 


nterest payable under the Bank’s Demand 
)eposit Scheme on sums of £1,000 up to 
100,000 will- be at the- rate of 7 per cent; 
*er annum. Interest rates for larger amounts 
/ill be quoted on application. 


Hill Samuel &Ca Limited 


***** 


100 Wood Street 
London EC2P 2AJ- 
TelepKone 01-628 8011 
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RAND LIMITED 


fay t6. register to qualify to receive invitations 
This AmesboiT Group to purchase ordinary 

shares in Barlow. Rand Limited 


Minify s/urehofders ' of .-Bariev/ Ran d Limited 'are reminded 
,e last day to register in’brder.tb.qualify. to receive invitation* 
The A mesh off Group 09. purchase shares in .Barlow, Rand 

i is 16.30. on 13 February, .1976. 

Warrlner. 

Secretary, . 9 February. 1976.. 
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Powerful, exciting - . - and a luxury fora- 
seaier. Hie superb 260Z 2-i 


2frbmDatsuB.Oneof 

a range of high quality cars by the world’s fourth 
largest car manufacturer. . ... 

. Datsun ? s range is extensive: from technically 
'advanced small cars to luxury saloons and the 

exotic 120 mpb 2+2. 

The Datsun 260Z 2-S-2 has an impeccable pedigree. 
It’s developed fropi the world’s best selling sports cat 
twice winner of the incredibly tough East African 
Safari Rally. Now it has become a blend of rare ihotormg 
enjoyment and down to earth practicality. 

• *Fbr the sheer joy of driving.it has a 2.6 litre, 

6 finder OHC engine that produces 162bhp SAE; 

. adose ratio 5-speed gearbox; rack and pinion steering: 
power assisted brakes alloy wheels withbigb speed 
radial tyres and superbly safe handling. 


♦ Fcroccaaons when you need to be thoroughly 
practical it ctffers FOUR individual seats and a huge 
opening tailgate. You can fold down the 2 rear seats to 
give a long, wide and low luggage area. 

. * And for the little luxuries of life, it gives you a 
self-seeking radio with electric aerial, stereo tope deck, 
tinted glass, heated rear window, reversing lights, deep 
lustre metallic paint, dock, electric washers, T speed 
wipers with intermittent setting plus washhvipe 
and much more. 

The 260Z is one uf a family of 6 cylinder cars, all 
made by Datsnn. The Laurel Six is yet another. 

A remarkably roomy and comfortable saloon so 
fully equipped that it indudes radio and stereo cassette 
player, tinted glass, reclining front seats, heated rear 
window, reversing lights, dock, rev counter even 
wing mirrors in the basicspedfication. 


The Laurel Six guarantees you smooth performance 
because of its 6 cylinders; with an engine capacity of 
2 litres, it offers you remarkably good economy— on tow 
gradefuel! 

With every Datsunvou get the reliability for which 
the make is famous and the REAL economy of trouble- 
free motoring. You also get a new. private car warranty 
giving an unlimited mileage guarantee for 12 months. 

The nice thing about Datsun is this— that however 
much you pay. you know you’re getting remarkably good 
value for money. 


The 26GZ 2 +2-S54598. 13. The Laurel Six-£2679.32 

(Prices quoted tudiide CarTax& VAT. Scot belts & detiv&ydangesextraX 


DATSUN 


Datsun U.K. limited, . ....... 

Datsun House, New Road, Worthing, Sussex. Teh Worthing 6856L 
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Talks on 
f Concorde 
r routes in 
S progress 

THE GOVERNMENT is holding 
- -r discussions with India on over* 
f flying ■ rights for Concorde. Mr. 
...Peler Shore. Trade Secretary, 
..Isold MPs yesterday. 

•. Ans wering Mr. Mi chad HcNair- 
- ; . Wilson tC., Newbury), the 
; 1 Minister said be would mate a 
. ; . statement when possible. 

He told Mr. John Stonehouse 
fLab.. Walsall N.) that Britain 
and France were in discussions 
i- with the Soviet Union about a 
-* supersonic corridor and a re- 
fuelling stop in Siberia. 

' . He was not aware of any 
- 1 application from the Soviet air- 
.line, with regard to the TU144, 

. 'to- fly to Heathrow, 
rii Mr. Robert Adley (C.. Christ- 
. • church and Lymington) asked 
.. Mr. Shore to tell any overseas 
■ ' Governments who might seek to 
*'-' u$e Concorde as an excuse to 
involve themselves in unrelated 
•-•.-issues, that such tactics were 
- counter-productive, particularly 
. if they sought to stifle criticism 
-- trf current events in those. 
’ countries. 

Other MPs laughed when Mr. 

. . -Shore replied: ** You clearly have 
. .-.some serious matter on your 
mind which you have not felt 
! " it proper to reveal to the House, 

- but I take note of what you have 
• said" 

He told Mr. Robert McCrlnSle 
(C.. Brentwood and Ongar) who 

• -wanted to know what was being 
done about' flying Concorde to 
Johannesburg: “ We have to take 

.-•■these questions of routes one at 

• a time." The Government was 
'...pressing ahead with priority 

.routes. . ... 


secondary banks 
needed, says Shore 



BY JOHN HUNT 

THERE IS a need tor roach 
stronger regulatory powers .in 
the secondary banking sector and 
the company sector generally in 
the wake of the Department of 
Trade inspectors’ report into the 
collapse of Londori and County 
Securities, .Mr. Jeter Shore, 

Trade Secretary, told the Com* 
moos yesterday. 

He also promised that he will 
be examining carefully the role 
of auditors, as ‘a result of 
criticisms made of the auditor in 
the London and County affair. 

According to Mr. Shore, this 
aspect of the matter is already 
being investigated by a sub- 
committee set up by one of the 
professional accountancy bodies. 

Mr. Shore was replying to Mr. 

Dennis Skinner fLab-, Boteover), 
a leading left winger, who asked 
for a statement on the Depart- 
ment’s investigation into the 
company. Mr. Skinner declared 
that the report had been largely 
overshadowed by “ another Press 
romp " on the day it was pub- 

hl H^'asked Mr. Shore to com- secondary banks," he added, 
ment on the statement- of the Mr - rtter Hordern 



MR. PETER SHORE 
To look sd role of auditors. 


Mr. Shore reminded b*m tha* 
there were several references in 
the report to the role of the 
auditors but only in some of 
these had the inspector had 
critical remarks to make. It 
• was the practice of the profes- 
sional bodies in. accountancy to 

set up a safe-committee to make 
an investigation when auditors 
were criticised by the Depart- 
ment of Trade.;. He understood 
that this was being done to this . 
case. . . t . 

“ Beyond that, I certainly win 
be looking much more carefully 
myself at toe whole role of audi- 
tors in ' these very important 

matters.” he added. 

From the liberal benches, Mr. 
Richard Walhwright (Colne 
Valley) claimed that not only 
had the auditors been completely 
deceived by Mr. Gerald Caplan, 
chairman of London and County, 
but they had renamed the audi- 
tors to the company right up to 
the time of its crash. 

Mr. Shore-promised that be had 
taken careful note of this point 
(C-, but said that one should distin- 


renort that leading politicians Horsham and Crawley) said that guish . between the different 
not become involved in oae of the worst features -of the stages in which the auditors were 

nracticw in ™ lvea in report was that ^ aud itors had involved, m some activities the 

if should not Passed the accounts of London auditors were criticised to some 

become^ tovoWed in toe setting County He urged toe extent by toe inspectors, but in 

up of secondary bante, neither Secretoiy of State to have other cases they were not 

H *f r Skiimer consultation? with toe account - He also recalled that the 

argued On these ?rouSSTte profusion, to see that report had said that the auditors 

tested that' the Government P*»P*r • accounting standards in this case^ were dealing with an 
should "outlaw" secondary common to everyone in toe extraordinary degree of decep- 
banking * profession were soon adopted, toon and denousneas. 

The Secretary of State replied 

“ £1 dr £1 Cash aid for parties 

On the question of part-time TAXPAYERS gave £196^15 to Liberate £33.234; the Scottish ■ 
directors, he was certain that Opposition parties from Harcb Nationalists £9,898^ Plaid Cymru 
what the inspectors had .to say to. December last year to assist £2,331 and the Social Democratic 
did have a much wider relevance, them in carrying out their Par- and Labour Party £952. 

"The whole report and other liamentary business, Mr. Edward Mr. Short said that each party, 
reports recently from the Short, Leader of the Commons, following a Commons decision 
Department of Trade indicate said yesterday. - last March, had been given toe 

clearly the need for much In a Commons written reply, money and submitted returns 
stronger regulatory powers not Mr. Short told Mr. Enoch Powell showing they had spent it ex- 
only in the company sector (TJUUC, Down S.l that the Con- clusively on parliamentary bosi- 
generaJly -but specifically . in serva lives received £150.000. toe ness. 


recruits 

to-day 

BY PHKJP RAW5TORW* 


GOVERNMENT MOVES to aid 
the recruitment of British 
mercenaries for the war in 
Angola are expected to be 
announced today. 

Mr. Harold WUson, who told 
MPs yesterday that a ** con- 
siderable number of tbe mer- 
cenaries bad beat . killed In 
battle and that repors of the 
execution of others appeared 
to be true, said that he would 
make a statement in the Com- 
mons on the - wider issues 
involved. 

The Prime- Minister had been 
urged by Mr. Gwilym Roberts 
(Lab* Cannock) to “ use some 
additional powers “ to deal 
wfth.fte reenxftment. 

Britain's ambassador in 
Zaire bad been unable to con- 
firm or doty reports of the 
execution of 14 British mer- 
cenaries, said Mr. Wilson. 

Fran all the facts available 
It appears probable that tragic 
incidents Ineluding the loss, of 
life of a number of recruited 
mercenaries have taken place. 
It Is equally the case, on - In- 
formation available, that a. con- 
siderable number were also 
Wiled hi warlike ope rations." 

Mr. Wilson said be doubted 
whether reports of toe. execu- 
tions had been exaggerated. 
“ As to toe substantial numbers 
killed in warlike operations, 
there is no doubt at all that 
these are very considerable 
indeed." 

Government sources last 
night .would give no estimate 
ef toe numbers hilled in battle - 
but some MPs believe that the 
figure was about 30. •' 

Foreign Office experts , have 
been toe provisions 

of the .1870 Foreign Enlist- 
ment Act which prohibits 
British subjects from fighting 
agonist States which are at 
peace with Britain to see 
whether they could be used to 
end toe recruitment ef 
mercenaries. 




BY JOHN HUNT v' 

THE Department of Trade Is Belgium, Finland. France, toe 
havings urgent consultations with Netherlands and Norway. There 
foreign governments and. -with was very gra*e concern on this 
shipping interests at home ,and matter on a wo rid wide basis, 
abroad about subsidised freight Mr Davis told her: “There is 
slashing by shipping lines from widespread anxiety so far as 
Eastern Europe and toe Soviet shroowners and governments 
Union. , are concerned. It ® right we 

' The intention is to draw. ttp a should carry ont a careful 
common policy on which ■ an - assessment of the position ana 
approach can be made to the look as far as we can to a co- 
Eastern bloc countries. ..con.' -oniinated approach to resolve 
cerned. the- problem-** 

MPs -were told this In 'toe. M r Richard Sfitd *eH (Lab., 
Commons yesterday by. Mr. j. , ' , there was evidence 
Stanley Clinton Davis^ndeft in rertain cases, British 
Secretary for Trade. dmiOg? an rales -were being under* 

hour of . questioning ; when bv 23 per cent and as a 
Ministers came under strong ranit the jobs of a lot of sea- 
critirism from both sides of -toe men were threatened. 

House over the question of toe ^ jester assured him that 
dumping of foreign goodStofte^ fl ^ rament ^ very con- 

. ^ ? PP S2° n approae^was^ needed ^TSere 

launched a strong attack -on toe be a combined approach 

Government claiming fhat Jrri" natter rather than a bi- 
Bntain was financing trade with fJLrjf exchange between 
too Soviet Union by means of “ bloc countries and 
low interest loans thus enabling 

Russia and the Eastenr'bloc Imonltne to Mr. Ben Ford 
countries to dump underpriced (I Vb Bradford N) it was not 
goods in Britain. . • A-fnst a question of shipping but 

w • of a whole range of goods — parU- 

Ijllinmnsr .culariy textiles. He saw it as a 

fSUUIJMUg -conspiracy” by tbe Eastern 

On toe question of ' under- bloc to distort the Western eco- 
cutting shipping rates, Mr. Davis nomies and be urged the 
said the Government had . Government to take toe matter 
received representations which very seriously indeed, 
were being studied urgently. It From Mr. Tim Renton CC™ 
wax consulting with interested Mid-Sussex) came a reminder 
-parties both at home and abroad, "that under Part 3 of toe Mer- 
He atfso pototed out tiwttiuhuir xhanl Shipping Act, the Depart 
tog. as defined by British legls- ment" of Trade already -bad 
lation, applied only to' goods and powers to prevent foreign vessels 
not to services.- using British ports if necessary. 

Mrs. Jin Knight fG, But Mr. Davis replied that 
Edgbaston) told him that British these powers were very dracon- 
shipowners were not the only ian indeed and toe intention 
ones affected by .this practice, of the Act was that they should 
Also hit were the shipowners of * be used only as a last resort 


Mr. - Martin Fbume 
Hillsborough) compbrii 
the dumping of Japar 
and the Minister asai 
that the Government 
that dumping as a gen 
tiee was to be deplored 
Mr. Peter Shore, Tri 
tary. also came natter 
Mr. loan Etub (Lab.- . 
asking what further 
proposed to promote k 
restrict ' imports. ' Mr. 
Wiuterton (C. Ma 
called for quantititn 
controls to help the in* 

rat ir 25 . ant aBd.Mj. Cheaper 

From tbe Opporit 
bench, Mr. Terence 
“shadow** Trade Seer 
tested that it was to 
of the Government ' 
exports! from this e 
Russia and Communis: 
cm terms far bettor < 
given to industry in ! 

The result was that t 
bloc was able to set 
into the U.K cheapei 
own industry could n 
He cited toe case of 
of textile machinery 
and the subsequent d 
textiles in Britain. 

But Mr. Shore exp 
prise at toe line tax 
Higgins. He argued thi 
not look at toe probl 
as a matter or imj 
Eastern Europe and 
Union. We had to ct 
question of oar own 
these countries. 

"T think we have t 
thing in balance” h< 
“Our credit terms cl 
to be competitive 1 
countries during bus 
Easters Europe.” 


Sotes vere offered and toid outside the United States oj At 
This announcement appears as a manor of meofd only. 
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PAKHOED HOLDING KV. " 


125,000,000 

9 Y Notes due 1982 


Amstardan-Rotterdan Bank N\V. 


Morgaa^Stnky hU mfi a—l. 


Aiahfl Bank of Kuwait LS.G Algeneae Bank Nederland N.Y. - .. A.L Ames A Co. Ltd. An dr t aco s Bank A/S 

AnboM and & BMckrooil«r, Lac. Bank Jufins Bar & Co. AG Banca Commerriale ftafiana - \ Baoca dd Gottardo 

BaacaNazRttaledef Lavero Banco £ Roma Bank Guizwffler. Kvz, Bu^eaer (Overseas) - Bank JCea faternationaf Ltd. 

The Bank of ^okyd (HoOand) N.V. 
Basque Bitexefies Lambert S«A- 
Baoqne Geserakido LuxembourgSA. , 
Basque Lambert-JLoxeHiboarg S.A- 
Basque de iParis et des Pays-Bas 
Barclays Bank Intereational 

• Limited ’ ■* 


Bank Mees & Hope NY Bank Morgan Laboachere N.V. 

Basque Arabe A InteraatioBale dTirrestissemeot (BALL) 

Basque Frupdse da Commerce Exterieor Basque Pranqalse de Depots et de THres 
Basque de rindochine et de Suez - Basque Internationale a Luxembourg S.A. . . 

Basque Nationale de Paris . Basque de NeuRize. Schlumberger. Mallet 

Basque Popalaire Suisse (Under writers) S.A. Banqoe Rothschild Basque Worm* 

Baring Brothers & Con limited H» Albert de Barr A Co. N.Y. Baverische Yerensbank 

Berliner Handefs- and Frankfurter Book Brutes Harrimau & Int e rn a tion a l Basks Llto- 

Cfaristiania Bank og Kredtknw 
Conpagda F i nanai ari a Jtermo MBare S.pA 


Gricorp International 

LuiDTLd 


Bergen Bank 
Cazenove & Co. 
Commerzbank 


Credit Indnstrid f Alsace et de Lorraine 


Crwfit Onmiqne 
CVddR I ndas lri ef et Commercial 


CrMft (pmmaTial de France 


Odd* Lyonnais 




Credit Svdsse White Weld 

Limited ■ . 

Creditanstalt-Baskrerete - Cretoto ftafiano Dahra Earope N.V. Defbruck & Co. Den D^ske Landmasdsbaito 


Den norske Creditbaak - - 

Dewaaj & Associes International S.CS. 
Fmacor First Boston (Earope) 

Limited 

Goldman Sadis Inlereatiooal Coir. 
Kidder. Peabody Irdematioitai 

Limned 

Kredletbank S.A. Lu x e m bonrgeoae 


Deotsche Bank 

AktiensmdlKhaA 

Dresdnm- Bank 

AkDcngeSdbctiifl 

Robert Fleming & Co. 

Limned 

Hambros Bank 

Uimmd 

Kjobenbavns HandeMmnk 


Deutsche Giro z entr a le-Desdscfcc Kouummalbank 
ESectabank-Warbvg European Basking Company 

AktiengeneUgchaO -Limiied 

Girozeatrale and Bank der Osterqeichiscfaai Spariussea 

Akbeosaefltcliae' 

Hill Samuel & Co. • Job. Bereaberg, Gassier & Co. 


Kaia, Loeb & Co. btavatioml 


Klein wort. Benson 

Lmmed - 

Kuwait International 


Kuwait Investment Company 5LAJL Kuwait Foreign Trading, Contracting & Investment Co. (S^LK.) 

Lazard Freres et Ge 


Kredietbank N. V. 
Company (S-A.K.) 
F. rein Lanscbot 


Lazard Brothers & Col, 

Lmiied 

Merrill Lynch International & Co. 


Lehman Brothers Manufacturers Hanover 

^pcocwnttcd Li mi fed 

B. Metzier seel. Sola & Co. • Sanmd Montagu & Co. Morgan Grenfell & Co. 

Lotted • Limted 

Nederlandscbe Middewtandsbank N.V. Nederiandse Crediethaito an The Nikko Seanttks Co^ (Europe) Ltd. 


Nomura Earope N.V. 

Pictet international Ltd. 
Rabomerica luternatimial Bank N.Y 
Rowe & Pitman. Hm-st-Browa 
Skandmaviska EuskSda Bankeu 


SoL Oppesbenu jr. & CW. 


Oriou Bank 

Limited 

Piersoo, HeMring & Pierson N.V. 


Prterfaroeck, Van Campenboiit, Kempea SA. 
PKbankeo 


Privatbanken 

A hlMttO 

RM. Rothschild & Sons 

Linn red 

Shields Model Roland 

■ncorporaeBd 

Smith Barney. Harris Upbam& Co. 

■ ‘(noorpenited 

Societe Generate Sodete Generate de Basque S JC Sogen-Swi» International Corporatioa Stnwss, TnruhriJ & Co. 


RiyaA Bart / 

Sal o m on Brothers 

Stavesburg Ovens k. van Eeghen N.V. 


j. Henry Schroder Wagg A Co. 

Lmd rod 


Svenska Handebbartoi 
Trinkans & Bmkhardt 


Verdes' mi Westbart 
Akneree m bcloft * 

WfStdentsche Lawfertank GirozentreJe 
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Swiss Bart Corporation (Overseas) 
United 

Union Bart of Switzerland (Securities) 
Limited 

J. Vonfobel & Co. 


Tradrinvest Bart & Trast Company of Nassaa 

Umimd 

Uhmd de Basques Arabes etFrancaise® - UAAJF. 


S. G- Warburg and Co, Ltd. 


Wanllej 

Limned 

Williams, Glyu and Co. Wood Gandy Lasted Vamaidti Ipteruationai (Europe) 


Stonehouse ridicules allegati 
he spied for Czechs 

• BY JUSTIN LONG, PARUAHENTARY CORRESPONOEMT 

MR. JOHN STONEHOUSE, by secret military trial, torture was being threatened 
Labour MP for Walsall, N. last andn execution os a -tremendous Union Imperialism. 1 
night denied bat he had over Scale.” very big difference b 

been a Czech spy or an agent . Attacking U.S. policies Mr. work of ^ 

of the UA Centra) Intelligence NewenB “j hav e no’ brief “Whatever mistake* t 
A&ncy- * for the KGB and I deplore their and alll « 

Ridiculing these allegations- in crimes. But I equally deplore j 

the Commons. Mr. . Stonehouse the record of the CIA. °" e 

agrerf th« wbra he tad been . „ has been baMd on deceit. L mS ,Sti* 
a Min ister he had untnew in^ s[pipht of hand , ae dse 

vrfth Communirt- criminal elements and utter 


associated 
agents. 

It was almost imposibleJor a - 
Minister not to do so when he> 
engaged in negotiations teith ( f 
Communist Countries^ - he said. '• 
and added: 5 / 4 Most Minister^' 
of both administrations have- in 
past years associated- • \rith 
agents. There in so .escaping 
from them.” ... . 

It had happened to him as a • 

Minister, said Mr. - Stonehouse, 
when he was negotiating with 
the Czechs and he was. trying 
to sell the VC 10 to their air- 
craft Minister. The man who 
turned up as an interpreter at 
those talks had. since been 
named as one . of the leading 
agents is this -country, he . said. 

Mr. Stonehouse urged the 
establishment of a Select Com- 
mittee to investigate the opera- 
tion of secret, agents — not least 
those of the CIA' apd toe . extent 
to which they engaged is sabo- 
tage. 

Mr. Stonehouse was supporting 
a motion -from the Labour back- 
benches, during.- a debate in 

which tbe Left wing called for cynicism about human rights. It 

a foreign policy which more is a disgrace to any society aciivitie^ had been as 
strenuously apposed reactionary which considers itself demo- ( hoSe 0 f the CIA ” bit* 

He. railed for an CIA engaged in covert ope' v 
offirials- operating m embassies orter coun tries." am 
to be told it was time to go important MPs should 
Dome. opportunity of investig 

ILah.. He suggested that U.S. foreign Mr. Victor Goodhev 
debate, policy ip recent years was inrom- Albans), intervening. ^ 
to con- patible with the aim* and ideas much more important, 
demn abuses of human rights embodied in the Declaration of into contributions by 
and to refuse to supply arras and. Independence. countries to organisatic 

in the worst cases, aid to govern- (c Rrit ,ht«m countr y designed to bi 

raeots carrying out these abuses. Pu^on, the Government .. 

Hr attacked -rapport from toes Mr. Sronetauw ogr 

abroad given openly or tn a clan- be ^n StatS vSufd Tserie* tWs should * 

destine maimer to reactionary included, 

individuals or cliques seeking to vV^ R^*n Mr. Douglas Hurd. > 
deny political freedom and eeo- that In hteriew °PP ositi on said he * 

“ MS/ra: 

treataent of Poetical tossidepts .SSgSK ould cS^^ mUmSt affairs had helped Brift 



MR. JOHN STONEHOUSE 


Examples 

Mr. Stonehouse 
should be a full ir 
reports by WasMngto 
Jack Anderson tha- 
was involved in the 
a ship carrying 4 
Leyland buses for Ca.- 
The ship was sun 
collision with an E *- 
freighter. 

A Commons Select 
should be set up to 
whether the CIA was 
sabotaging this sbi 
other incidents conn 
exports of civilian goc 
and also to inves 
activities of our o 
Service and our . ov 
officials. . . ^ 

Mr. Stonehouse said 
Committee should 7 
secret donations mar* 
British Government 
political parties. “Ar«£ 
Minister, I know < 
examples of this, whir 
like to gave to a Se 
mi tree." 

He was not suggest! r. 


practices abroad. 

Freedom 

Mr. Stan Newens 
Harlow), opening the 
urged toe Government 


countries she had been 


in the Soviet Uni^ and ^ho cwntries w0uld rootinue ' 

Slovakia and attacked the regimes M When it comes to - Angola, help, 
in Chile. Brazil and Iran. surely by far toe greatest scan- Our massive influe 

It had been said that General dal is the mass- invasion of at over. “In our present 
HeiseL President of Brazil, which lea« 12,000 or more Cubans and w C do need to he ver 
had been, ruled by ^imprison- Soviet officers.” before fai]j n g in t0 this *' 

ment. murder, torture and Britain could no longer police lecturing other cotintri 
crimes agauttt humanity" was to the world. We had *o decide wbat thev are doing.” 

^ ^ er «- He where tbconcenti^te our effort. The Government's je 
should be told that we tod not- “ Our first duty is to the people maintain correct relati 
wa ° t “® “ ere ■ B ® :*'* v ‘le of this island— to preserve their countries which fulfilled, 
regime had been cleared up living standard, their freedom criteria for recognition 
Since toe regime of the Shah and their moral values." from that toe duty of 

?U ra L^iiTLf stabils ? ,e J I m Mr ' Apery said that- too eminent was to protec 
1953, rule had been earned en few people realised that Britain interests. P 


Tories set up small 
businesses link 


MRS. THATCHER yesterday an- 
nounced the setting up by the 
Conservative party of a; Smaller 
Businesses Bureau. 

It is to operate at Conservative 
Central Office 'under, the direc- 
tion of Mr. Andrew Rowe, 
director of community affairs 
and youth, who’ will work in close 
co-operation with Mr. David - 
MitchelL MP for Basingstoke, 
and his colleagues of the Parlia- 
mentary Smaller Businesses 
Committee. 

Mrs. Thatcher raid that the 
bureau would collate and analyse 
tbe views and special problems 
of small businesses to ensure 
that she ■ and toe. “ shadow " 
Cabinet ' and-' the smaller busi- 
nesses committee were fully 
aware of them. It- would also pro- 
vide a direct link between indi-.. 
vidual small companies and toe 
Conservative policy study team. 


Unease- . was growing among 
Britain^ small firms a* those 
who Iran : them and those who 
worked in them realised that 
their whole purpose and way of- 
life was imperilled by the cumu- 
lative attack on them by toe 
Socialist Government, said Mrs 
Thatcher. 

When Labour ■ sought votes 
they did not hesitate to promise, 
action .to help toe small firm.' 
“Well, where are these helpful 
proposals?” she asked. 

“Nothing ; to help them has 
been announced in the Govern- 
ment’s 'programme for 1976. 
Small firms did not even appear 
on the agenda of the last NEDC 
meeting.- •• 

■“Frorn the way they are 
ignored by. this .Government no- 
one would guess that one worker, 
-in-three outside- the public sector 
owes his livelihood to their con- 
tinued operation." 


Welsh Corn 
rejects poll 
on devolutii 

THE Welsh Council y< 
voted against holding a > 
dura - on Government P ■ 
for an Assembly— by a i 
of one— and backed the 
meat's White Paper on 
tion. 

After toe 37-strong c 
meeting in Newtown, mlc 
Sir Melvyfl Rosser,- chi’ 
said: “Some members t 
that . constitutional 
required reference to the 
at large, as opposed to tot 
believed that Parliament 
decide on this issue." 

Six of toe- eight Welsh 
councils, 27 of the 37 We 
trict councils and toe 
Council of the National Fi 
Union have railed for a r 
dum. ‘ 

Sir Melvyn - said" 1 toe ‘ ■ 
felt the role and powers 
Secretary- of State- lor 
would hot he diminished 
advent o a Welsh Assemb 
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Where lies the future of the U.S. manager upturn 

- ' BY art GARCIA 
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‘ 3HURCH Commissioners 
iost 7 wax merger of Queen 
, . : . Bounty, founded in 1704 
. ‘ • sent the incomes - of the 

■ beneficed clergy, and . of 
Ecclesiastical Conums- 
y. founded in 1836 to 
'additional provision for 

ire of souls ’ in parishes 
f i. such assistance was most 
■■^ d, m such manner as 
'■ be deemed most condu- 
' > the effidency of the 
shed Church.” 
Commissioners have to 
v their fund to produce. 

■ ucjmum possible income 
. ible • with long-term 

They invest in both 
' y and stock exchange 
‘ .es. They do not retain 

- si gnificant scale revenue 
.tal investment and, apart 
iking over in 1955 from 
irch of England Pensions 
nvestments worth £8 -5m. 
vith them liability for 
is), they have received 

• : years very little "new 
* to add to their capital. 

- record thus gives a 
idi cation of the extent 
h, over different periods 
, returns available from 
range of Investments 
; with the prevailing rate 
\ tion. 

. i newly appointed in. 

- Jae Commissioners had 

- nent and other securities 

book value of about 
-of which only 4 per 
were in industrial 
11 es. They also became 
Qjjrtble for : large holdings 
Wlilpnd property, .the greater 
f which were ancient 
stical endowments trans- 
o the Ecclesiastical Com- 
ers during the 19th 
from bishoprics and 
xl chapters. It was not 
1958 that the Com- 
ers felt able to put a 
! valuation, on their- 
Y assets, and this' was 
ited to be £60m. 
nis of income, the Com- 
ers have over the past 
s increased the General 
rom £7.1m. to £31m. It 
iking record. How was 
ved? 

Commissioners were first 
\ ^ed during a period of 
i- merest rates, and the port- 
: Government and other 
es they inherited had an 
yield , of only £3.54 per 
m book (not market) 
This- they regarded as 
.factory, and immediately 
a decisive policy of re- 
fixed interest holdings 
n vesting the proceeds in 
ial securities and real 
By the time of their 
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Raymond Nottage, Director-General, Royal Institute of Public 
AdnunistraUon, suggests that the investment record of the 
Church Commissioners provides an unusual opportunity to compare 
inflation levels with the returns from different investment media 
and concludes that companies, and particularly their shareholders, 
should consider anew the relative merits of funded and 
“pay-as-you-go” pension schemes. 


BY ART GARCIA 

^ g\ 9 THERE WILL be a boom in There are other employment other commodities will trigger 

■ ' demand for senior executives trouble spots around the globe, more industrial activity. 

. ■ • earning $40,000 and more in Japan’s new graduates for the But it is in the U.S. where 

the U.S. this year, but the out- first time since the end of the the greatest action will exist in 
look is not nearly so bright for Second World War will have the hiring of top executives. 
■ obligations financed will senior n^nagers j n the U.K. difficulty finding jobs. Unem- The best opportunities will be 
affect in some decree the nnrket although executives in most of ployment there is more than f 0r general managers, who will 

of every person in the rniintrv the re5t of Western Europe will lm. and Mr. Korn says the account for a projected 30 per 

and most of all those of com- fare welL Ir is Predicted 11181 increasing mobility occurring at cent of total executive demand, 
pany shareholders. American industry will this the middle management level is “Corporations will continue to 

year seek 334,000 to 363.000 top a new phenomenon. look for the executive who can 


and most of all those of com- 
pany shareholders. 


,r_. year ace tv ooi.uuu iu ooo.wu iuji 

, Throtgh the medium of the executives, an 18 to 24 per cent 


jj®* 1 Pensions Act increase over the 283,000 to economic turnaround” in Japan qualified general manager is 

and mdust ^ 293,000 sought in 1975. before the second halt Inter- that type of person,” advises 


There’s 


an produce profits 


■T r.; n ;T ' Z Z 293,000 sought m 1975. before the second halL Inter- tnat type 01 person, aavises 

ASr»;RS The pick-up in demand is in national iSST also are Mr “ This executive 

burden from the inherently with u - s - recovery from suffering from the recession but Vl11 tiie number 

expensive capitalisms svstem of worst recession in 40 years, they are taking advantage of one sought m 19<6. 
oension funds to thp mo-e “This ls 1116 roost optimistic increasingly available high- Middle management demand 

economical pav-as-ymi -20 system. forecast we have projected in quality middle and senior also is expected to show a 

” * " a* j I 1 A&Bia If h T A ♦ AH ITIQnOOOrP f P/tVM TltMAttACn firtllC f A H hilt Tlflt QC H I*n TY1 0^11' 


__ economical nav^t-vmwn svstem forecast we have projected in quality middle and senior also is expected to shi 

‘pay-as-you-go pension schemes. Using the analogy of ^the* Com- three years,” says Mr. Lester managers from Japanese firms strong— but not as dra 

missioners finance thev will be Korn, president of Korn/Ferry who were not previously avail- recovery— in the U.S. this 

ahleto 5y " in . instead International, the Los Angeles able.” he explains. Executive search firms i 

tenth, annual report equity decade tells a different story. Central Statistical Office figures n r £ io 5 ju^n based executive search com- His company finds the many vacancies in the $2 

shares had risen from about 4 as the following shows: with the base of 100 at January . pany. But in the U.K.. the executive demand in Latin $40,000 salary range we* 

per cent to 66 per cent. oiF Quinquennia! Increase* 1974) that for a man soon to When this opportunity comes, s j tuat j on f ar ^ n ior executives America holdin" strong “The filled during the eco: 

their holdings of stock exchange ^ -Income ItPJ. retire, pension fund contribu- companies 'Would do well to take - roughly comparable to O u3ook in Brazil ttfe bell- crunch of 1975. 

securities. with . preference % % tion* made in the mid-1980s are * fradi and objective look_at the where the UA was ap proxi- mV ,h“ u Jm,. ur v«™ nmdinte ih.t 1 


enior also is expected to show a 
firms strong — but not as dramatic 
avail- recovery — in the U.S. this year. 

Executive search firms report 
tb e many vacancies in the $23,000- 
Latin $40,000 salary range went un- 
..<rh n filled during the economic 


shares and debentures amount- 1955 /io 39 18 

ins to another. 12 per cent. In 1960/65 40 14 

1970 the Commissioners began 1965/70 22 • 23 

to invest in the shares of U.S. 1970/75 35 58 

companies, which now.represent In the 12 months ended March 


itory. Central Statistical Office figures f £135 j unip based executive search com- His rompanv finds the maJ1 >’ vacancies in the $ 2 o, 000 - 

with the base of 100 at January ... ' . pany. But in the U.K.. the executive demand in Latin $40,000 salary range went un- 

1974) that for a man soon to When this opportunity comes. s j tuat j on f Qr ^ n ior executives America holdin" strong “The fille d during the economic 

r^re, pension fund contribu- comp^es would do well to take js r 0 U gh]y comparable to outlook in Brazil the bell- crunch of 19T5. 

% taons made in the mid-19Ms are w Bere the U.S. was approxi- wet her for this area, is extra- Mr. Korn predicts that by the 

18 now worth little more than a j>J*« e B ! ® ** ™ J mateIy one year ago/ says Mr - ordinary, in spite of the setback third quarter of 1976. corpora- 

« ST-SSST 1 h^T fte basic Kon '- « f ^ceptional balance of lions once asain will be seeking 

58 fthfS f the 95fe iy feature of a company pensions In t erms of what executive payments deficits the country to fill those positions, most of 
r , , .. . . .. ccheme that does nor mean that recruiters call “redundancies" suffered somewhat in 1975” he which are discretionary as to 

^ J2 1 * ^ at management level in the says. “We fee! the. extremely timing. His estimate is that 


tenth of their original value, next 50 years. Because a fund 1 £ orn 
and those of the 1950s barely has hitherto been the basic • 
a third. feature of a company pensions 

In speculating about the scheme, that does not mean that 


„rT7.n.7,7nv „nh,n„n a. . rr — «• i. wi n need to he the -sole nr at management level in tne says. we reel tne extremely inning, iais estimate is mat 

Spec cent, of the stock exchange 31. 1975. the Comimssioneis in- future one has to take a view leTm^Mlementinf^uTre U.K.. the worst is yet to come, healthy 1975 fourth quarter demand will rise between 10 and 
portfolio. vestments oroducedL alas. ordv a on the long-term balance that eveu ^‘eineni in luwre . . a i<> nni* i»onf nror lQT^ M *Thic 


Portfolio. vestments produced, alas, only a on the long-term balance that e If“ „„“ r 7 e ' o II il ft1, in -!5. ij "The outlook ' discouragin g execut 

In the management of real 6.8 per cent, increase in income will emerge in the world at a f rangements : Perhaps, inde*.d, d-mand i S iikelv to be as establi 
estate assets the Commissioners against a rise of 17.9 per cent, large between the forces that 1116 00 itself of the com- and demand likely lobe as w 

were equally forthright and in the Retail Price Index. The stimulate inflation and those pa f y Jf“* ons setenw. might savs Mr Korn 

energetic. This w*s directed clergy’s stipends are derived that retard it. In most countries - review in xhe say * near-term-.-, 

from very early days towards partly from the Commissioners’ the former are firmly in the lnterests of finaj1CJal economy. arg for U K esecu . E||| 

— — — ascendant at the moment. Also. The reports of a number of thc picture in Western _ 

tari fa. su,c ® Pennon funds rely on major companies have recently Eu rope is more encouraging. ,™ a 


“The outlook is discouraging executive recruiting demand 12 per cent, over 1975. "This 

and demand is likely to be as established trends for all of management category has been 

bad or worse for the next six 1976.” in a disastrous position in the 

months” says Mr. Kom. past two years and it’s just 

Gloomy as the near-term -p 1 . beginning to show signs of 

prospects are for U.K. execu- JbfflpDBSlS recovery,” he declares. 


TABLE A 

Year ended March 31 1955 1960 1965 1970 

£m. £m. £m. On. 

Stock Exchange invests.' 6-5 7J 11^ 12A 

Property 2.6 4J 5.6 8-6 

Long-term ham • (L6 13 1.2 1JL 

Short-term loan* — M 0^ Pi 

Total 9.7 13A 18.9 23J> 

Retail Price Index .. 100 118 135 166 

TABLE B 

CSO consumer goods and services movement 1914-1975 


_ . . Other studies indicate execu- 

^iat will continue putting t j ve paj . j n the u.S. was up 


profit-making and rent- made it all too clear how heavy “There’s a strong demand in high demand on qualified man- sharply 'in 1975 but "lower in- 

2975 producing assets, the political ia the cost of pensions pro- Germany, with a high concen- ac;eria . executives, with creases are forecast for 1976. 

— esteem m which the persons and vision on company revenues, (ration on managerial talent emphasis on finance and ^ vear MW th e highest 

institutions controlling and The evidence provided by the requirements and also market- marketing. Kom/Ferry expects annual percentage increase in 

12.0 aeyeloping these assets are Commissioners finances suggests ^ sales » Mr. Korn reports. LaUu American salary levels to exe cutive salaries in 25 years. 

Z1 held--and will be held— is that with the funding system •• France also is looking to an continue increasing because of %ith nat j onal surv cvs by the 


is that with the funding system 


U another major factor to take the cost could escalate a good optimistic 12 months and lhe fast demand and sluggish American Management Associa- 
into account. ■ ’ '- — - — 1 


mto account deal further. French companies are begin- supply . improvement for all t j on an( j others showing upward 

Thus, the cautions man might Shareholders, therefore, have ning to fill vacancies created In executives. salary movements of 10 per cent, 

well consider it unwise to rely a very strong duty to themselves 1973 and 1974,” he adds, making In South-east Asia, top and or more. That only kept up with 
on the future rate of inflation to ensure that the boards of the the Western European condi- middle management recruiting or slightly exceeded the rate of 
being generally lower than the companies of which they are tion about even with the U.S. currently is limited to cmer- inflation but it topped the pay 
rate of increase of income from the proprietors are taking a to-day. “ Strong demand exists gency replacements. Mr. advances for many other em- 
the conventional investment forward, rather than a back- there for senior executives and Korn looks for a turnaround in ployee groups. U.S. executive 
media. If so. the maimer in ward, view of the manner in we forecast that middle manage- mid-1976 when even slightly salary increases in 1976, how- 
which the nation's rapidly which their employees' pensions ment demand also will be greater demand from the U.S. ever, won't match those handed 
expanding volume of pensions should be paid for. strong in 1976, he notes. and Germany for rubber and down in 1975, the studies show. 
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purchasing office buildings, revenues and partly from the 
shops and factories, -the neces- contributions of Churchgoers, 
sary funds being secured from aod the receraly pubtished 
the sales of government stocks, Eighth Report on The Church's 
residential properties and agri- Needs and Resources by the 
cultural land. In their latest Archbishops’ Advisers indicates 
accounts real and "leasehold the proportion of annual ex pen- 
property is shown as having a diture Churchgoers wild have to 
total value - of £236.5 hl, of bear to maintain the ministry 
which £13S.5m. (57 per cent.) in 1976 will be 37 per cent, com- 
was in offices, factories, ware- pared with 28 per cent, in 1973. 
houses and shops: £5L6m. (22 To meet this and other neces- 
per cent.) in residential pro- sa-ry increases in Church expen- 
perties; and i46.8m. <2$ per diture. the Archbishops’ A de- 
cent) in : agricultural v Jand. .sers suggest the 2m. persons on 
With; . the real est^e. > being the paxodiial church electoral 
actively managed . most of; their . rolls should raise their 1973 con- 
- annual reports record signife trrbutions by an average of 20p 
cant numbers,; of sales and a Week — that is. by £10 a year 
purchases of commercial — provwimg an extra £20m. 
properties, y a year. In pens&ms industry 

In ; 'determining investment parl^Jnce, the laity are to sup- 
policies /the Commissioners port tw& clergy to an increasing 
naturally ' pay regard to ethical extent Von a "pay-as-you-go” 
and social aspects of these basds. \ 
policies. As defined in their An a&eraalive could have 
£972 report these are as follows; been to augment the capital 
. "The Commissioners do not fond sufficiently to enable the 
buy either shares or property dergy to be paad out of invest- 
■ with a view to sale for capital ment revenues — which would 
gain. Nor do they invest require raising £250m. forth- 
• . directly in companies operate -with, allowing an average yield 
- hig ; wholly or mainly in of 8 per cent., and consequently 
. certain trades — ar m a m e n ts, ' mifing on those on the electoral 

gambling. breweries, . and zolSs to subscribe £125 each 
distilleries, tobacco, news- without delay. 
papers, publishing and broad- This, is the for 

casting, and theatre and film— ^ pedskm funds, and those of 
or in Southern Africa. us who must meet thedr costs. 

“In the case of property, Capitalisation of the laabHatyfor 
leases are carefully framed to future pension payments at a 
prevent improper use. time when the irate of inflation 

”More positively, the Com- |g greater ti* 111 " the rate at which 
znissionera recognise the a weH-managed fund 

share of responsibility which m increased, must mean 
large investors bear both for rising subventions from annua] 
the general health of society revenues on an alarming scale, 
and for the quality of the As the Government Actuary 
living environment: and they recently stated in evidence to 
endeavour to discharge these the Occupational Pensions 
wider obligations by all Board: “ If these unfavourable 
appropriate means.” . conditions continue, or are ex- 

In real estate policies, the pectod- to continue, for a coh- 
Commissioners have, m&in-^ siderable period an tire future, 
tained a stock of houses for low it 'may came to be questioned 
income families and, as ea r lier w h ether some adterantive to 
reports always recorded, these funding as a means of foaming 
are “under the care of lady pensions should be devised” 
housing managers.” (para. 55 of Cnmd. 5904). 

The income resulting from Will these unfavourable <xra- 
these policies over the past 20 thtions be entirely eradicated 
years and its comparison with for the next 50 years — the 
the movement of the retail price kind of time-scale on which pen- 
index over that period are shown sioos schemes must work — or 
in Table A. wall they persist either penna- 

Wbile income has outstripped neatly or intermittently? 
the Retail Price Index in the Hie past illustrates (table B 
past 20 years, it is entirely : due showing the movement of prices 
to the favourable conditions of of consumer goods and services 
the first ten years, for the past over 60 years accor ding to (he 


which the nation's rapidly which their employ 
expanding volume of pensions should be paid for. 


and Germany for rubber and down in 1975, the studies show. 
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The incredibly trouble-free 
Commer Commando 



LANGUAGES GET 
RUSTY-ANDYOUR 
CAREER MIGHT TOO. 

Tha Berlitz Refresher Course is designed lor 
businessmen -- or anyone — who wants to brush- 
up their knowledge of French or German. 

•Ftee assessment of your standard. 

• One week full-time course March 1st- 5th. 
•Small conversational groups, 

• Costs only £65,00 plus VAt. 

II you really care about your career. 

regisiar-now— places are limited. 


No new truck has proved as incredibly bug-free as 
the mediumrweight. Commer Commando. 

Thatte a fact. 

A fact clearly established by the very low 
level of warranty claims, despite the many thousands of 
miles this business efficiency machine has covered since 
its launch. 


And by the growing number of users who are putting 
their name on it 

It’s a fact no truck operator in his right economic mind 
can afford to ignore today. 

So call your Chrysler Truck Dealer now 

He’ll get a Commer Commando tailor-made for you. 
Or a whole fleet. 



Commer 

business efficiency In ACTION! 



Berlitz Schools of 
Languages Ltd.. 
321 Oxford Street 
. . London W1 A 3BZ. 

■ TbfcOI-4861931. 
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CHRYSLER 

UNITED KINGDOM 
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Current events in Africa axe gravely affecting 
two of the world’s largest copper exporters. 

But, so depressed is world demand, the market 
appears hardly to have noticed. John Edwards 
analyses the situation’s long-term dangers: 


TUESDAY, FEBRUARY 10, 1976 


Crises tightening 


Safeguarding 



Copper Belt 



Zambia's Mufulira copper complex: with the export route through Angola shut, the com 
it cut off from most of its potential overseas earnings and is seeing tts copper wots 

. generally run at a substantial loss. 


tibe dockers 


T WO YEARS ago, the news source of foreign earnings— is after the £1,400 a tonne record mahd restores values to more have many other weaknesses, ment pnor to entry into 
that two of the world’s being increasingly affected by reached in March 1974 for cash economic levels. Rio Tfnto zinc, too. Nevertheless, there is no EEC, thus reducing the i- 
leading copper exporting the continuation of the Angolan wirebars, the figure has been the international mining group, doubt that something will have rive to *eep supplying. 


[countries were beset with civil war which, with the as low as £498. was attempting last year to to' be done if a recurrence of kind of behaviour would 

[political and financial problems closure of the Bennuela Rail- Zambia, a high-cost producer, launch a scheme under which a the wild fluctuations in copper much more serious . C 


THE Dock Work Regulation dockers and has taken much. 



copper 


quences under the Lome 
EEC prod 
advantage t, 


B5&, which has its second read- too little account of the public change prices soaring. Today, shipments via Rhodesia, the end Bougainville in Papua New per prices in a range roughly of financing the development of shortfall in cane sugar imj 

ing( 'm the House of Commons interest in the efficient hand- judging from the lack of reac- bulk of Zambia’s output had Guinea, are still able to show a between £750 to £900 a tonne, future copper supplies. Explora- Also included in the 

UWEay, i s regarded by its de- ling of freight traffic. tion on the LME copper market been sent out of the country profit But little has been heard of tion and development costs have Convention agreement 

fenders as logical continuation The Bill proposes that the to the recent dramatic develop- by rail to Lobito Port in Angola Overall the general lack of this ambitious plan recently, escalated so tremendously that scheme whereby the - 
of ^the process whereby, since present National Dock Labour ments in Africa, Zambia and with a much-reduced amount profitability and the soaring and the death of Sir Val Duncan it r js almost impossible for guarantees to make up a 

the/ war. the employment con- Scheme should be extended to Zaire would hardly seem to finding an exit through various cost of financing the exploration may mean that it has been individual groups, however ing countries' loss of. eu 

ditions of dockers have been ports not at present covered by exist as copper producers. Even alternative, limited, routes. and development of new dropped. The Japanese Govern- powerful, to raise the finance if their return. on primar; 


steadily improved. The Dock the Scheme and to other opera- the declaration of a full state 
Workers Employment Scheme tions classified as dock work car- of emergency in Zambia brought 
(which virtually guarantees a ried out in the *’ cargo-handling but a brief surge in prices which 
job- for life), followed by the zone: ” this zone would cover was followed by a quick return 
introduction of permanent em- places which are within five to the prevailing depressed 
ployment in 1967 and the elizni- miles of the nearest point on levels. 

nation of the temporary un- the sea or any major inland Behind this apparent lack of 


Hit by curbs 
on imports 


Set of ground 
rules 


deposits, means that there has ment is now backing plans for a heeded, especially in view of ducts sold to the Cornu 
been virtually no new invest- stockpile of non-ferrous metals, th e political uncertainties in falls too low. 

ment in securing supplies for including copper, to avoid many areas, 

the future. Thus, in the 1980s, surplus stocks being dumped on 

when the present surplus is world markets, 
used up and existing expansion There were also rumours last 

attached register in' 1972, has waterway. -Ail work classified market concern to the fact that «5e sh^a^^Sisidt fS be uooroa^hed 

gften dockers a degree of as dock work within the five- the commodities boom of two been hit by curbs on the im- the long gap getween the search countries were to be approached 

secunty which may seem exces- mile are.7 would be performed yeais a go j S now but a memory; ^ of m materials and for and discovery of new by Cipec to finance a copper „ suppiI(;5 a4 aiI ™ 

sfte in comparison with other by registered dockers with the surplus world stocks of copper machinery vital to production, deposits and the start of pro- stockpile, though Cipec subse- international agency, under the th i S mj-ht yo a long way t 

EE*" 11 P l< *r a bUt ^ T ffS? 1 , fill As a result.the ioSS duSTon. On average, it is qnentiy denied the story and, auspices of the World Bank, ™ t m Vofthe pro 

d S'l°5 abe ' r n *v! en ? s w°* National Dock Labour Scheme with production badly hit, there bian CO p per mining groups estimated, to bring a new mine in any event there was no which would not only pro -vide now hitting Zambia. Zair 

past history of the docks. Yet confers. seems no danger of a shortage were last year forced fo declare into full production takes four definite response from the oil tbe funds required but also Jay other copper countries, 

d&pite these privUeges-and to Not surprisingly, the BiU as without a major change in the jorce and cat their to seven years. A consequent producers. Now Cipec Is seek- down a common set of ground pp 

some extent because of them — drafted was not popular with supply-demand balance. Even if deliveries'^ of conaer already rules governing the relationship 

employment opportunities for other trade unionists who industrial activity recovers in contracted fnr hv tn xn nor ■■ - ■ — . between the country and the 

:kers have diminished. Con- feared the encroachment of the near future, as so many ce7Jt _ The de ^arattoa has now 


If the copper prw 
could persuade the two 
importing areas — the EE( 
Japan — that it would be in 
interest to support an 
times, subsidise supplying 
• w w tries to ensure adequate 
One answer here might he an sup p]j es a t an agreed 
ipraatinnal under the 1 — 


tainerisatiOD has reduced the dockers into their traditional forecast, bringing a sharp rise j >eeil lifted but only because 

iloyment. As a in cornier eonsumDtion. su ruins ,i _ 


amount of work done on the areas of employment As a j n copper consumption, surplus the ~n u jmHti «*T Tn T»T* th p 

result of their protests, and sub. are expected to go on ^SSctswith 

bfssmm srffjwu r S 

This has caused intend «. S “ &gUT~ 


Bitterness 


, , . i to define more closely which, 

SES jobs and industries are to be 

' th 2L^S5ii 11 J d i5 t yj excluded from the extension of 

S t the Scheme. But the basic thrust 
London dockers in 1972, after of ^ w _ t0 enable the 


Production 

down 


With the country already 
deeply in debt, it can hardly 
afford to keep producing at a 
loss. Neither can Zaire or other 
major copper producing coun- 

The extent of the present sur- tries such as Chile, Peru and 

the men had refused an order tiffin that P ,us is weU seen in 1116 wa y the Philippines which are both 

of the National Industrial Re- th ,Z s h i_ « lost ’’—remains st0l * s have gone up as a pro- highly vulnerable to “financial 

lations Court to stop picketing imrlianeed. portion of demand. In 1973, pressure and heavily reliant on 

a 'Cold store In one sense the 3116 stocks amounted to 13.4 per copper. So Zambia and Zaire, 

dockers are no different from Ne W approach cent of annual consumption, also facing transport problems, 

any other group which is suf- ^ Government is caught in LaBt y ear * the figure was 42 P« r vitb its routes through Angola 

a dilemma not entirely of its cent - while ^ forecast for blocked, are far from the only 


PER TONNE 


feting from technological 
change and is trying to resist 
it; - they also have industrial 
power and they are not afraid 
to-use it. But the special posi- 
tion of the dockers within the 
Labour movement — to say no- 



Considerab! 

difficulties 


Concluding such acre 


company or group involved in 
developing a new mine. 

The second problem is the 
need to protect the poorer 
developing countries from the . .- , , 

harsh effects of the law of supply WIXM, 
and demand in a free market. 

In copper's case, regulation of 

the market is beset with . . . _ _ 

difficulties and might simply seeJans . lo change tin? 
worsen, rather than improve, economic order a )uwst 

the situation for primary pro- ni ?b t or . t0 , wor , d 

■ prices by involving c« 


able difficulties. But the; 
more attainable in p 

circumstances than . si 


ducers. 

An alternative 


might be to 2? tb M lwI ? ™ nncy t 


co 

to 


extend the principle o f the Significantly, it was Clpet 
Lomd Convention agreement P^ded Japan to stop ■ 
between developing countries C0 PP" ™ 

and the EEC into the copper “^rket. 
market. The Convention agree- In ibe short term a pal 
meat includes a deal Over cane acceptaole agreement- : to 


Zambian copper sbipme 


nw _- maltinp AflV jnsne to 1977 is 46 P er rent. The Lon- countries where production has . . . .... im p orts> basically con- . . . 

~Zr ' . nvri ° ' p ivriTirriia Is is don Metal Exchange's ware- been cut With mines attempt- explosion in the price of copper, ing to establish a dialogue with g suing the old Commonwealth resume via Rhodesia wo 

hvv* vHrticxTtt nnv houses are currently holding ing to respond to the huge fall as a vital raw material would consumers, instead of just act- Sugar Agreement, under which a great help, althnug 

tit 7 fmrn more than 519.000 tonnes of in demand, some U5. pro- almost inevitably stoke the fires ing as a producers' cartel, in the- Community- receives a immediate impact on — - 

tests irom me aocsei^, ie sur p lus ^pper a record which ducers are now operating at of world inflation again. the hope of promoting, a long-, guaranteed annual supply and ““Sht not be favoura 

— , a ” d ® ler ? r J? ea 1 ,.„ is over twice as high as. the only 60 per cent -of cip^dty The EEC and Japan, as the term scheme for stabilising the tbja*fmppLiers receive a known producers generally. 

thing of the personal influence “S' 1 . 1 . tfte ena ctmcnt or tne preV ious peak— 192,000 tonnes, while members of the Intei^ov- biggest importing' areas— the copper market -with the aid'.-of p^e, based primarily on the Obviously prices will 1 
of their leader, Mr. Jack Jones , , pr f se “i i 10 ( . 11 “ seen in December, 1972— and ernmental Council of Copper U.S. and the Soviet Union, the World Bank funds. But this-iSj^nm paid to domestic EEC beet 8° up eventually to 

— has made it inevitable that “ te for the tiovernmentto compare W ith less than 11,000 Exporting Countries (CIPEC) world’s biggest copper pro- very much a longterm prospect., growers but also taking into higher production costs, 
some attempt to deal with their ttu ”5 out 3 ^PProacn. i ne tonnes - m April. 1974. last year agreed £o an overall ducers, are virtually self- Even more ambitious is the account market conditions. Thus, is important here is the 

grievances would be made. provision of alternative job In ^ light of tbiSf the lack 15 per cent, output reduction sufficient— have a particular integrated programme for deai- the price of cane sugar is This will depend basic; 

The right approach would opportunities for dockers should Qi concern about supplies from Overall, perhaps 50 per cent interest in trying to stabilise ing with “ problem ” commodi- indirectly indexed to the EEC how soon the present im 
have been for the Government T1Dt i ^ v ° Ive cne extension over Gambia and Zaire is not surpris- of Western copper mines have supplies and prices because of ties, including copper, recently beet return, which reflects the recession . ends. Anti 


to help the dockers adjust to * .^ der ***? oE r^^s and j ng countries pro- been operating at a loss for a their dependence on imports, launched by the UN Confer- rise in cost of manufactured buying by speculator 

the effects of technological pnnJeges wtoch were designed duced ggg.ooo tonnes and considerable time. For it is in addition, the desperate ence of Trade and Development goods. In copper’s case, the sonm consumers may 

change without at the same to deal with entirely different 544,000 tonnes respectively in estimated that at least half the plight of poorer countries, lake (Unctad). Ten “core” com- u.S. domestic producer price, delay the expected coppc 
time impeding the flexibility of social conditions nearly 30 yws 1974, bu t somewhat less last mines currently operating in Zambia and Zaire, has to be modi ties would be covered by possibly linked with movements explosion, however, witl 

the country’s transport system, ago. To persist with the BIR year W jth recent figures from the West need a price of £650 given special recognition. the scheme. Among the pro- in the rest of the world as stocks fora time making 

Instead, the Government has is to invite a new form of dis- fl, e world Bureau of Metal a tonne merely to break even — Several alternative methods posals is a common fond to quoted on the London Metal the severe cutbacks in 

leaned much too far in the ruption no less serious than the statistics putting Zambia's out- and this figure is rising all the,' of achieving stability have been finance the establishment of Exchange, might provide the tion. Working in the 0 

direction of protecting the unrest it is designed to cure. put ( but not necessarily sales) time as inflation continues suggested. The main emphasis buffer stock support for all the basis for a simil ar formula. It direction, however, is tl 

in the first 11 months, at just and unit costs rise thanks to at present appears to be on the commodities Included as and may be argued that some sugar that the industrial do 

under 620.000 tonnes and lower production levels. At no creation of an international when required. suppliers failed to honour their al£o means a. drastic slo 

Zaire’s at just over 420,000 time last year or so far this one buffer stock aimed at buying up Even if the many diverse pledges under the Common- in the generation of 

tonnes. has that £650 figure been surplus supplies above an interests were reconciled and wealth Agreement, but this only copper, which is an im ; 

To-day, Zambia's production reached. Indeed, since the agreed “floor” price and holding sufficient political will found, happened in the last year when source of supply ti 

L — the country’s almost sole spectacular collapse in prices them off the market until de- any buffer stock scheme would Britain had ended the Agree- industrialised world as v 


r 
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Hie politics of the 
Spanish peseta 


The battle 
of Ernest 
Ridge 

One reason behind Planning 


THE 11 per cent devaluation of by the years of growth. Last 
the Spanish peseta yesterday is month’s strikes may have had 
a reminder that the economic a strong political element, but 
and political problems of post- there was also a straight de 
Franco Spain are inextricably maud for more money. Accord- 
linked. In terms of output, ing to some employers, the 
Spain is the eighth industrial number of work days lost was 
power in the Western world. Its as great as in the whole of 
average annual growth rate in 1975. Not least, there appears 
the period 1961-73 was over 7 to be a widespread feeling that 
per cent. Clearly economic the distribution of income is . , 

growth on this scale was a stab!- inequitable and that the bene- 1 Minister John Silkin s unusual 
Using factor in the last years of fits of the boom were insuffl- 1 tn km thp nnw nn,nri - 

the Franco regime; without it, ciently shared. There are dis- 
the political pressures for contents here which any trade 
change might have been even union or political movement can 
greater. easily exploit, and the power of 

7Vi»ricMt workers’ representatives in 

1 ourism Spain is by no means negligible. 

By 1975, however, the growth d 
rate was barely 1 per cent. In 

part, this was a reflection of the Politics and economics are 
worldwide recession, yet in the intermixed too in the problems 
Spanish case there are special of the regions and in the Span- 
factors which make it unwise to ish approach to the European 
bank on a gradual ■ recovery. Community. If the unrest among 
These are pre-eminently, though the Catalans and the Basques 
not entirely, political. is met by granting greater 

Even in the days of the regional autonomy, this must [ wee ^ when objectors, who had 
economic miracle there were have economic implications, 
potential weak spots In the They would need greater pow- 
□verall performance. The value ers to raise and dispose of 
of imports continued consider- their own revenues, yet if these 
ably to exceed the value of were granted there would be 
Until 1973 the deficit problems among the poorer 


MEN AND MATTERS 


decision to kill the now notori- 
ous Aire Valley inquiry is con- 
cern for the man who has been 
in the hot seat since the first 
of the nine hearings started in 
November. Although it has not 
been specifically stated, it is 
quite clear that when a new 
inquiry starts the inspector will 
not be Ernest Ridge, the 65- 
year-old retired chartered sur- 
veyor who has handled the mat- 
ter so far, and who, according to 
Silkin. “ has been through 
enough." 

Protests reached a peak last 



“It’s the first positive 
evidence that they’re mov- 
ing towards democracy ! * 


now, and in addition to normal tion in the Enka Glanzstoff 
fund raising activities by foot- chemical fibres subsidiary, lead 
ball clubs— ground advertising * n f» To a reduction of several 
and the like— he is taking thousand Jobs. 

County into a completely new therefore, seems 

field: insurance. sult «i to his new role 

_ . . . during the protracted siege late 

Burgan himself is an ex- last year of the Monasterevan 
insurance broker, end he has council house where he was 
got together with the dubs held captive, much was made of 
brokers, Roger L. Fogg ana his qualifications for dealing 
Co. of Mansfield, to devise a with and understanding people 
scheme whereby County will Fereuka itself .-where Herrema 

pass on potential clients to Fogg has been managing director, 
udth basic details as to tbe^pe was last night saying little on 
of insurance required Where W hat is obviously a delicate 
these introductions lead to subject Even without the three- 
actual business for the broker week close-down of the com- 
the football dub will get a cut pany’s steel cord plant which 
of the resulting commission. was one of the kidnappers’ 
Dennis Marshall, the club demands (eventually ignored) 
secretary, said yesterday that the business had been 
the idea was to get as many struggling, with losses last year 
as possible of the club;s regular of a t least £3m. The ambitious 
supporters to do their insurance opening plans bad provided for 
via Notts County, and thus help 3,000 jobs and a £40m. invest- 
towards solving financial dim- men t by 1980; last year the 


been banned from the proceed- , ... nn, a -♦ tho . , - . - — 

ings after earlier trouble, burst rest. “ He has been put through 000-^ ^ fas cut _ 300 to 

into Shipley Town Hall and far more than ta tfil S ° far 8010,11115 

again brought matters to a positionhad a right to expect" ?° £2 ° m ' 


brought matters to 
standstill. Hospital treatment the Minister said last night, 
was required for one steward. — — — — — — 

But throughout the affair, ac- 
cording to Silkin, Ridge has New ball park 
been subjected to a continuous 


potential clients. 


exports. . .. . 

on visible trade was compen- regions which are to some ex- — m 

sated by tourism, remittances tent subsidised under the pre- cording to Silkin, Ridge has New ball Dark PdinV wiSG 

from Spanish workers abroad, s £ nt centralised system. Again, been subjected to a continuous . Return to AkZO ... 

and foreign investment, but by there is a temptation in Spain barrage of abuse and a con- Professional footballers may be . Today, wth some ceremony, BP 

1975 there was a shortfall of t0 salvation as well as re- S iderable number of personal highly paid, but few of the The departure of Dr. Tiede » to begin the repayment of the 
nearly S3bn„ Yesterday’s de- stability from membership threats, i Silkin himself has not c!ubs wh <ch employ them man- Herrema from Ferenka 
valuation, on the face of it, The entirely escaped, receiving a a § e to stay in the black for Limerick 


__ the £36ftm. bank loan which it re- 

of the Common Market The entirely escaped, receiving a age to stay in the black for Limerick subsidiary of the <*i*ed in 1972 to help finance 

should provide a boost to afWf ude of some of the exist- number of rude letters one of vei Y Jong— if at all. One which Dutch Akzo group, comes two the development of .the Forties 

tourism this vear thoueh this ing members ’ however, is that which was addressed to him as does not is Notts County, cur- months after his hero's return oil field In the North Sea. 

will denend to some extent on ^ s P aniards m «st achieve “ Head of Gestapo ’’ at the De- re ntly fourth in the second divi- to a town grateful for his Representatives of National 

the nnlitieal situation and it has P° Iitical respectability first and partment of the Environment. s ion within striking distance courage while in the hands of Westminster, Lazards, and 
* rimimhiSort lhaf Tt-.iv m c™bership afterwards. If this * . „ of the leaders, yet stiU falling IRA kidnappers. At the same Morgan Guaranty — the three 

U- -JJ rememberedthat Ital , vj ew prevails, the Community As an inspector Ridge earns £1,000 a we ek short of break- time, his move to a job with banks which led the 60 bank 
wruch is a r»al attracti n, has can 0 fj er economic pro- a f or hls e ® orts ^t* 1 even point on gate receipts, Akzo in Holland did not appear syndicate — will be at Britannic 
already allowed the lira to mlse ^ the s h 0 rt term. n( ? * x tra allowances for coping Add this to the accumulated to come as a great surprise to House to receive their cheques, 

depreciate by a similar amount. There are more problems threatening protestors ana deficit of £168,000 at the end of Irish industrialists who know If you think you have hefty 
Remittances from workers b ere than can be solved by the P 01s ? n P en l etter s. Before be- club’s last financial year and bim. repayments, take some comfort 

abroad have dropped because or devaluation of the peseta. Like coming an inspector ne was the picture looks far from rosy. Herrema will leave at the end for the size of BP’s; but even 

the recession and will presum- the speech by the Prime Minis- deputy city development officer Not surprising therefore that of this month, and will then in that league there is the same 

ably be at least partly dependent ter on the political future last for Portsmouth for nearly *0 Notts County, like many other prepare for his new post as meticulous attention to banking 

on political factors in future, month, the sudden currency f® 375 . an(J s >oce his retirement first and second division clubs director of the central staff de- detail that bedevils us all. The 

Net fnreicn investment was move suggests that the Govern- in Ma reh 1974 has conducted and t0 a i e5ser extent dubs in partment, personnel affairs, of sterling repayment amounts to 

already falling in the last days ment is reacting to events rather 13 planning ^ inquiries — not tbp lnwer divisions, has em- the Arnhem-based chemical and .£1.674.106 — plus 80p. while 

of General Franco and seems than pursuing a considered counting Aire \ alley. ployed a commercial manager to textiles group. From July 1, he the dollar cheque comes 

unlikely to revive until there is policy. Given the absence of An ex-major. Ridge was ap- try and boost rerenuc by means will become effectively head of $4,352,679 — aad 4 cents, 
some assurance of political political debate under G.eneral parently prepared to continue of off-pitch activities. personnel in an organisation. 

Stability. Franco, this is not surprisino. this particular battle if re- County’s commercial manager which has lately had its share of 

There is also the problem of but meanwhile the problems are quested. Silkin however has de- is Stuart Burgan. He has been labour trouble on the Continent . 

rising expectations conditioned mounting. elded that he is entitled to * with the dub for about a year —largely because of reorganise WW?* Wi 
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Want to reduce those 
staggering fuel bills? 
O’Gorman Structural 
Steel Panel Insulation c; 
cut factory heat loss 
byunto 80 % 


It's quick to install. It's highly effective. It can cat 
•your factory heating bills drastically. What’s more, you c 
be entitled to 

100% TAX RELIEF 

offered by the Government f ordiidustrial insulatio n. 

CyGorman Insulation is based on a special modida 
panelup to 40ft long and lOin thick, adaptable to any 


etween weather-proof steel skins. 

CyGonnan are specialists in insulation for industry 
Webuild giant cold stores-by the same panel method, \ 
refrigeration and air conditioning engineers. Experts! 

EREE SERVICE AND ADVICE 


Well study your premises. Advise you where and t 
to insnlafe— and the b< 


to msmate-ana tne benehts to expect. Our report costs y 
nothing. It’s up to you to deadeit youwant OGorman 
Insulation installed. 

Tb findoutmore about O'Gorman Insulation for 
industrial pre mis e^ please complete and mail the coupoi 

O’Gorman Insulation 

cuts heating bills to die core 



„ , ■ . w. H. O-Gomum Manufacturing Limited 

School Lane, Chandler* fordListlelgfa, Hampshire: Phone ChandfcAFord 67 


Tell meaH about CYCa nrmn Tncnlaf^ p 


Name. 


Company 

Address 


_TcL**o: 
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ahrain 


Bahrain has found itself increasingly on the map: an alternative 
Concorde’s terminus and, more important, as a new offshore banking centre. Its non- 
oil strength is a relatively large and well-educated population. 



NFRCnS^tbeavr fbe fckujds 
tateafli are stunningly 
ifttl — light brown fingers 
id interspersed with palm 
s and conglomerations of 
irferte buildings that jut 
he emerald waters of the 
. For the time being the 
is stffi preserved on - the 
cL 

capital, Manama, still 
s the genteel air of a pro- 
. Z town. But things are 
mg fast. Office blocks are 
up to house multinational 
Lilies and banks, the shape 
nama itself is altering as 
s reclaimed la the hunger 
pace, and soon Bahrain 
will cease to be the only 
Golf State, once a canse- 
: built to Saudi Arabia, 
-changeeare symbolised fay 
tpearance now of the Con- 
at Bahrain, airport, which 
esse has put Bahrain on 
texnational map. But even 
. it Concorde Bahrain has 
increasingly in the lime- 
. The month-old conflict in 
£;“ibanon, which has forced 
iddle Bast business com- 
r to look elsewhere for 
e, has focused attention 
irain as a regional centre 
e Gulf- 

; important still, Bahrain 
aced itself on the inter- 
il financial scene by 
ig to promote offshore 
g operations, creating a 
nk in financial dealings 
■n Singapore and London 
ew York. 

■ the past year Bahrain 
t out to promote itself as 
roal centre for the Gulf, 
been able to 'capitalise 
- location, right at the very 
of the major oil pro- 
, and develop its stature 
d from Britain’s . former 


use of Bahrain as k political 
and military base to control the 
lower Gulf. The relative merits 
of Bahrain as a service centre 
are discussed elsewhere in this 
survey: suffice it here to say that 
the Bahrainis are conscious of 
their own limitations. Though 
not stated publicly people con- 
cede there island will be, room 
for more than one centre given 
the competitive nature of Abu 
Dhabi and Dubai.: Thus there 
are signs now that the Govern- 
ment prefers to absorb first 
those who have come and those 
who have promised to come. 
The Bahrainis : are also playing 
harder on what could he their 
strongest card: proximity to 
Saudi Arabia. 

Causeway 

The project to build a cause- 
way across the 40 kilometres of 
shallow water to tbe mainland 
of the Arabian peninsular holds 
out enormous potential for 
Bahrain. So far only feasibility 
studies have been earned out 
but certainly the Bahrainis are 
anxious to press ahead. Bahrain 
would inevitably benefit from 
the huge stuns being -Spent on 
the development of the eastern 
province in Saudi. Arabia. 
Bahrain port would; also handle 
more Saudi imports. If the 
causeway project .does go 
through it will confirm in tang- 
ible form what are already close 
links between the two States. 
For instance Bahrain’s refinery 
depends largely on Saudi crude, 
They share an increasingly im- 
portant (for Bahrain) offshore 
oilfield, the Saudis have been 
the biggest single source of ex- 
ternal aid, and it is also worth 
noting tfrat the late King^Feisai 
used his weight to ensure that 


Bahrain was selected as the site 
for the OAPEC drydock. - 
ft is assumed that Bahrain 
has obtained Saudi support for 
its offshore banking scheme. 
This support is extremely impor- 
tant because it means that Saudi 
deposits will be placed with the 
international banks operating 
offshore in Bahrain. In the 
offshore banking scheme, which 
was announced last September 


mass' yet have been traditionally 
claimed by Bahrain. 

During the year important 
steps have been made to 
improve relations with Iran, 
culminating in the visit in 
December by the Iranian Prime 
Minister Mr. Amir Abbas 
Hoveida. This was the first time 
such a senior Iranian official had 
visited Bahrain since indepen- 
dence, and it marked the final 


declared aims of the pact is to 
free the Gulf from the presence 
of outside powers. As it is the 
U.S. Navy is still permitted to 
utilise Bahrain font- destroyer 
and two escorts ships are based 
there). The agreement for the 
use of this facility is due to 
expire in 1977. with the U.S. 
paying $4m. rental over the 
remaining period. So far both 
the Americans and the Bah- 


suffrage except for the cabinet 
members and it was the first 
such experiment in the lower 
Gulf. What went wrong? 

Once elected the Government 
quickly discovered that the 
Assembly was operating very 
differently from intended. Un- 
familiarity with committee pro- 
cedures on the one hand and 
blocking tactics on the other 
created a huge pile of un- 


institution that was not truly 
representative of the people." 
It was a Draconian move, yet 
which created a surprisingly 
small ripple. Ministers point 
out that Bahrain has not turned 
its back on the idea of a 
National Assembly — rather it is 
a question of finding a viable 
formula. At present there is 
no sign that the Government 
has any firm ideas, although in 
private it seems likely that any 
future assembly would have 
some 50 per cent, of the 
deputies appointed. 


* - aepuues appointed. 

Crro wth as a regional centre Homogenous 

The rhnire* is a diffic 


By Robert Graham 


and will begin operating 
properly in April, Bahrain has 
been careful not to alienate 
Kuwait. Among the 26 licences 
granted so far, one has been 
given to the United Bank of 
Kuwait— ensuring Kuwaiti sup- 
port too. 

Although the proposed union 
of the nine lower Gulf states 
collapsed and Bahrain decided 
to go it ' alone "by declaring 
independence in 1971. Bahrain 
has managed - to establish an 
easy working relationship with 
the UAE. The same cannot 
truthfully be said about re- 
lations with Qatar — still over- 
cast by differences between the' 
ruling A1 Khalifa family and the 
al Than! in Qatar. Overtures by 
Qatar, including a proposal to 
build a causeway between the 
two states have been ignored by 
the Bahrainis. The two states 
still- dispute the Ha war Islands 
that form part of the Qatar land 


turning of the page whereby 
Iran up to 1969 laid historical 
claim to Bahrain. This and the 
treaty of friendship between 
Iran and Iraq last March have 
helped considerably in creating 
a new sense of equilibrium in 
the area from Which Bahrain 
has benefited. Even the old 
radical opponent, the Baathist 
regime in Baghdad, is treated 
more cordially though still at 
arms’ length. On a more general 
level ths increased sense of 
security still has not changed 
the Government’s basic distrust 
of radical regimes and.it is in 
no hurry to establish diplomatic 
relations with .Communist 
countries. 

The Government has reacted 
cautiously towards Iranian ideas 
for a Gulf security pact. For the 
moment the Bahrainis prefer to 
operate through a loose frame- 
work of alliances and friend- 
ships. Besides one of the 


rainis have kept their options 
open. Nevertheless it is a 
potentially sensitive issue — even 
though the U.S. presence is 
limited and very different from 
the former British one which in 
effect was a guarantor of the 
governments of the Gulf. 

By tradition Bahrain, with its 
larger population and longer 
exposure to education and 
foreign influence, has been the 
political weather vane of the 
lower Gulf. 

Thus one of the most dis- 
cussed recent events was the 
collapse of Bahrain’s experiment 
in parliamentary democracy. 
Last August the Ruler. Sheikh 
Isa bin Sulman al Khalifa, dis- 
solved the ?Jationa! Assembly— 
a- move preceded by the arrest 
oF 31 leftists. The 44-man 
Assembly had been functioning 
for under two years. The 
deputies were elected by male 


approved Bills or unnecessary 
time was spent in approving 
simple Bills. The result was 
that many basic laws necessary 
for the functioning of the State 
got held up. in particular the 
introduction of a criminal code. 
Within the Assembly a loose 
working alliance was forged 
between Islamic traditionalists 
and Leftists leaving little room 
for a moderate view, so the 
Assembly had more the appear- 
ance of an opposition party to 
the Government, at the same 
time there was a fear that the 
immobility of the Government, 
due to blocked Assembly busi- 
ness. was being exploited by 
the Left which traditionally has 
had a following in Bahrain. 

The Prime Minister. Sheikh 
Khalifa bin Sulman, said in an 
interview at the time: “We dis- 
solved the National Assembly 
to give us time ... to find a 
more workable substitute for an 


The choice is a difficult one 
since the Government can scarce 
ignore the extent to which 
education has permeated 
society. Unlike say, Saudi 
Arabia, Bahrain has opened its 
doors wide to the modern 
world (even to permitting such 
films as The Exorcist to be 
shown). On the other hand the 
265,000 population is still small 
enough for a form of guided 
democracy to work under the 
paternalistic band of the Ruler. 
For instance the bulk of the 
leftists arrested in August have 
now been released. Bahraini 
society is also more homogenous 
and the population has a higher 
indigenous proportion than else- 
where in the Gulf. About 70 
per cent of the population is 
Bahraini and the State does 
not have to resort to large-scale 
employment of Arab expatriates 
to make the administration 
function. 

As a direct consequence of 
the dissolution of the National 
Assembly the Government 
pushed through with a number 
of measures including the crea- 
tion of a Minister of Housing. 


This was necessary both to r»* r 
assure the public and to prov»J 
that it was addressing itself to 
the main problems confronting 
Bahrain — housing, shortage of ; 
manpower, and a spiralling cost-, 
of living. Wealth is still con-., 
fined to relatively few people 
and per capita income, reckoned ; 
at $1,250, is roughly a quarter 
that of Kuwait Thus these 
issues are serious ones to- 
tackle. 

A scheme has been initiated 
to build 1,000 low cost housing 
units a year but there are soma 
7,000 families on the housing 
list and unless the private sec- 
tor also moves this problem is 
going to be aggravated. As it is, 
upper income housing is also in . 
short supply with rents now 
reaching almost $4,000 per. 
month in some instances. A rent 
freeze is considered impractical 
since it would curb construction 
activity and also be hard to ' 
administer. Instead the hope is 
that by encouraging construe- . 
lion activity market forces will 
level off rents. 

Quite apart from its impact on 
ordinary Bahrainis who now 
find the bulk of their wages 
taken up by rent and food, tbe^ 
high cost of living could have" 
a negative impact on foreign 
companies seeking to establish- 
themselves in Bahrain. For 
there is a limit to the price 
companies arc willing to pay to*- 
be present One executive 
worked out the other day that, 
his rent alone was more than 13 
Concorde fares a year. 

This is a strange turn of thfr 
wheel, because six years ago the _ 
main concern by foreign busi- 
ness was for the stability of the . 
area in the light of the British : 
withdrawal. It also shows just, 
how far Bahrain has changed 
since then. 
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The Bahrain 
Monetary Agency— 

Was established by Amiri 
Decree on 5 December 1 973 
assuming all powers and 
duties normally enjoyed by a 
Central Bank. 

Became fully effective on 
1 January 1975 when 
Commercial Banks moved 
their Clearing Settlement 
Accounts to the Agency from 
the National Bank of Bahrain. 

- . Announced rt would 
henceforth deal in Foreign 
Exchange with local Banks in 
$/US and £ Stg at fixed 
daily rates; subsequently the 
Kuwait Dinar, U.A.E. Dirham 
and Deutschmark have been 
added to the list. The US $ 
rate is determined by the 
Agency within the agreed 
IMF range based on Gold 
Parity, and other rates 
represent the result of. 
applying last known $ cross- 
rates to that rate. 

Works closely with the 
Ministry of Finance to ensure 
a coordinated investment 
policy of the State's foreign 
reserves and an adequate - 
supply of foreign exchange 
for the market. 

Introduced a forward 
exchange scheme: buying 
spot $/ US and selling 
forward $ to local Banks 
against B.D. at a discount; 
this when subtracted from 
the cost of $ deposits give 
the desired rate for the B.D. 
funds so created— at present 
about 7% p.a. for a 6-months 
deposit. This compensates 
for the fact that.when$. - 
interest rates are high, 
like other Gulf countries " 
Bahrain suffers a movement 
of funds into the Eurodollar 
market with a.cbnsequent 
reduction of available local 
credit and an unwelcome 
increase d Bahrain Dinar 
{B.D.} interest rates. 


Has since 1 August 1975 
required Banks to maintain 
with it a minimum Reserve 
Balance of 5% of B.D. 
deposits and 1 % of foreign - 
currency deposits. It . 
established maximum rates 
paid for B.D. deposits and 
permitted rate margins or 
commissions which com- 
mercial Banks charge 
customers for foreign 
exchange. . 

Supports the issue by 
Banks of negotiable 
Certificates of Deposit in 
Bahrain Dinars and offers 
rediscount facilities to dealers 
in the secondary market. 

The Agency arranges a 
monthly offer of Promissory 
Notes by a major local 
borrower and these are 
eligible for rediscount by the 
Agency. 

Has recognised Bahrain's 
great attractions for Banks 
seeking a Gulf Region base 
from which to service 
Arab depositors and 

borrowers. It has therefore 
introduced a limited banking 
licence permitting the 
establishment in Bahrain of 
Offshore Banking Units, 
operating only in the 
.wholesale banking market. 
-Bahrain is well supplied for 
local needs with 16 Com- 
mercial Banks operating and 
2 more licensed to open. 

Believes there could 
rapidly develop an Arab 
Banking Centre of great 
service to Arab 
Governments, Banks and 
individuals reducing the . 
need for business to be 
translated in London or New 
York markets. Arab banking 
institutions are especially 
welcomed 

By January 1976 had 
granted OBU Ucences and 
in December T975 OBU 
operators were handling 
funds in excess of $ US 
1.5 billion. 


Bahrain— an offshore 
banking centre 

A magazine devoted to 
Middle Eastern Affairs 
recently commented that the 
most significant decision of 
1 975 in the State of Bahrain 
might well be that of the 
Bahrain Monetary Agency: 
to offer limited licences to 
International Banks to 
undertake offshore banking 
operations from offices 
located in Bahrain. 

If the Offshore Banking 
market develops as planned, 
it may well have a profound 
effect on the international 
banking scene in creating a 
. new centre fbr dealings in a 
large.proportion of the free 
market liquidity now so 
essential to the financing 
mechanism of our world 
to-day. 

How could it be that as 
late as 1 975, given all the 
years that world money 
markets have been 
developing, a new centre 
could begin to establish itself, 
and why should that centre 
enjoy advantages comparable 
with existing markets and . 
over and above alternative 
locations? The answers are 
numerous; some based on 
recent developments, others 
rooted much further back in 
time. . 

Geographical 
Bahrain, an island State off 
the southern coastline of the 
Gulf, lies within 20 miles of. 
the industrial centres of 
Saudi Arabia's Eastern 
Province. TheState of Qatar 
is 30 miles to the east, Kuwait 
270 miles north-west and the 
United Arab Emirates (Abu 
Dhabi and Dubai) 270 miles 
south-eastward. ■ 

Bahrain, is at the centre of the 
Arabian Gulf. 

Commercial 
For centuries Bahrain was 
the centre of the Gulfs pearl - 


trade as well as an entre-pot 
port. When the Japanese 
cultured pearl destroyed the 
price of the natural variety, 
Bahrain was fortunate to be 
the site of the first oil 
discovery in Southern Arabia. 

Thoughhy to-day's 
standards relatively tiny, oil 
revenues enabled Bahrain to 
develop education for boys 
and girls and thereby establish 
the cadre of educated 
Bahrainis now the State's 
invaluable asset for the 
administration of 
Government commerce 
and industry. 

Communications 

Bahrain's administrative 
lead over its neighbours 
resulted in its development as 
a communications centre; 
international airlines used it 
as a Gulf stop-over and 
staging point on their East- 
West routes, and inter- 
national telecommunication 
operators made it a vital 
relay point in their world-wide 
networks. Bahrain also 
-became the operating centre 
for the regional airline, GULF 
AIR. 

Industrial 

Dependence on oil was 
reduced by the Government's 
decision to introduce heavy 
industry with the Middle 
East's largest aluminium 
smelter, powered from the 
island's extensive natural gas 
field. Ancillary industries 
based on the product have 
been introduced. 

Now, ©APEC's super- 
tanker dry-dock (the Arabian 
Ship Repair Yard— ASRY) 
to be built off the Island, 
introduces another heavy 
industrial complex. 

Financial 

The oil-price increases of 
1 973 produced a vast 
increase in every aspect of 
development in the Gulf 
Region. Even so, many 


Governments became holders 
of massive amounts of 
investment funds, which 
could only be placed in the 
short-term in Western money 
markets. 

Troubles in Lebanon made 
it impossible for Beirut to 
continue serving as a market 
for major deposits of oil 
funds. The time-zone 
difference was too small to 
permit a distinction in 
trading hours. 

The Bahrain Monetary 
Agency therefore decided 
to create a new market to 
handle the regional service 
funds. 

The Agency realised that 
Bahrain had the following 
significant advantages:— 

1 . Freedom from corporate, 
withholding or personal 
taxes. 

2. Good airline and tele- 
communications and postal 
services. 

3. A time-zone, allied to 
working hours, that fitted 
neatly between Singapore 
and Europe. 

4. A location in the centre of 
the worlds wealthiest 
region. 

5. Well educated man- 
power. 

6. A stable Government and 
reasonable living environ- 
ment, - 

7. A tradition of trading and 
an open society. 

8. Freedom from excessive 
bureaucracy. 

It therefore created the 
Offshore Banking Unit, 
emphasising the purpose of 
undertaking non-resident 
business, creating a market 
capable of handling, in the 
Gulf itself, investment 
of surplus oil funds and 
insisting that Banks' 

Bahrain branches must be 
full dealing centres. 

. That International Banks 
believe in; the concept is 


clear; 30 O.B.U. licences 
had been applied for by 
December 1975. That the 
service is attractive is proven 
by the fact that $ 1 % billion 
had been handled by the 
end of 1975. 

It is expected that other 
institutions such as 
Merchant Banks and 
Discount Houses will be 
added to the Foreign 
Exchange Brokers already 
establishing themselves in 
Bahrain to strengthen links 
with Singapore and London. 

One important by-product 
will be the wider international 
use of the Kuwait Dinar, 

Saudi Riyal and UAE Dirham, 
in international money 
markets. Arab investors 
will themselves be enabled 
to denominate claims of 
borrowers in Arab 
currencies, recognising the 
consequent impact on 
interest rate structures. 

Bahrain sees this move as 
a logical extention of its 
traditional and historic role 
as a service centre, and as a 
magnet for other activities 
normally attracted by a 
financial market. 

For more information 
consult:— 


The Bahrain 
Monetary Agency 
P.O.Box 27 
Manama 
Bahrain 

Telephone: 

Manama 713772 
Telex: GJ 8295 
Cattle: 

NAKDELBAHR 
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Bahrain’s economy is fortunate in having fresh 
growth sectors to replace the declining oil asset. However, the 
island is well placed to attract Gulf business, the infrastructure is being 
improved and the labour force is better trained 
than that of many of its neighbours. 


S.I.R. is one of the largest 
european companies in the field 
of petrochemicals and petroleum 
products, synthetic resins, 
fibres and rubbers. It has also 
widely diversified activities: 
industrialized building, fibreglass, 
packaging, plastic films, foamed 
polyurethanes, furnishing 
fabrics and household products. 
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S.I.R. CONSORZIO INDUSTRIALE S.P.A. 

Via Graxioli, 33 - 201 61 Milano - ITALY - Tal. 6400 - Tatar 36516 SIRROCHI 

S.I.R. LUC. LTD - 275 - 281 King Stroat - London W6 - ENGLAND 

tel. 01-7484972 - telex 936747 SIRPLAST LON 

S4.R. FRANCE - 32 Rue de Penthi4vre - 75006 Paris - FRANCE 

tel. 2561527 - telex 290254 SIRFRAN F 

K-H-G. - HunerOcIcstraaae 56 - 6230 Frankfurt/M - Nochet - DEUTSCHLAND 
tel. (0611) 310091/2/3/4/5 - telex 04/11039 DUROP D 
S.IJt. HISPANIA SJL - Cade Tiraet 23-25 - Barcelona - ESPANA 
tel. 2269490 - telex 52929 SIERA E 

S.LR. HELLAS - P.0. Box 1679 - Syntagma - Athena - GREECE 
tal. 003021/9239466 - telex 214733 SIR OR 
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SERVICES 


'SHIPPING AGENTS 

— 

— Dry Carjo Vviieli 

— 'Small Crilt 
— ' Work Boalt 


TUG AND a 
BARGE OPERATORS 

FREIGHT 

HANDLING AGENTS 

— Clearing uncf Fotueird.r.j 
-- Packing 

— Wa > c homing 
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AGENTS &. 
DISTRIBUTORS 
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COMPANIES 9 OFFICES 

Tnsuf bin Ahmed Kanoo Saadi Arabia. 
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Tnsuf hin Ahmed Kanoo Bahrain 
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Ynsotf bin Ahmed Kanoo United Arab Emirates 


P. O. Box 245 Abu Dhabi 
P. O. Box 290 Dubai 
P. O. Box 153 Sharjah 
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Tnsuf bin Ahmed Kanoo and Company Oman 
P. O. B« 1455 Metrah, Muscat Telephone «21S Telex 352 MB KANOO Cables KANOO MUSCAT 

ASSOCIATED COMPANIES 

Bahra in Ship Repairing and Engineering Company 
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BUSINESS SERVICES : 
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— Business Advisory Seiv’ses ’ 

— Viw* end DoduntcnUil.-un 

— Local and • 
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COMPUTER SERVICES 


P. O. Box 588 Bahrain 


Aeradio Technical Services 

P. 0. Box 803 Bahrain 


Telephone 8911 
8212 


Telex 8297 CJ 


Teb^b on a 8721 Telex 8228 ATS SJ 
>722 


C«le* 8ASREC BAHRAIN 


Cable* AERTECH BAHRAIN 


International Faints (Gulf) ltd. 
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United An* Emirates 

REPRESENTATIVE offices 
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H0O MU am. Box 144 Houston, T««m Tdephona 713/2236652 Telex 7T«1Cfi 
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ANY FOREIGNER coralns to . r mm . ■ ■ ' ■■■ 

Bahrain for the first, time could 
easily be forgiven for thinking 
it is just another oil-rich state. . . 

Ail the superficial elements are 
there — hectic construction 

activity, multi-storey blocks -ik 

forging a new skyline, business r*.-:wr. 

men and bankers packing into ' ^ 5 1 

overcrowded hotels, rents and 

cost-of-living spiralling under - /v 

the demand of expatriates and -jrjl'. f 

a general generation of wealth. UMHU8JUI IsT ■' \ 

But there is an important . I \\ 

difference in the case of ■ • \1 

Bahrain. Although its economy ' V-; 

is oil-based, it possesses- oil in 
limited and diminishing . . 

quantities. Moreover in com- 
parison with the other states G D i f : 

of the lower Gulf its economy , 

Is broader-based, its labour *• 

force is more trained, its educa- Bafafaii " . 

tion longer established, and its _ . . 7; 

tradition of trading deeper • ~ ; }•' 

rooted. • • , # 

Thus the boom which has ’ I 

been in evidence for the past « 

two rears has been due only in \ \ 

part to the rise , of its own oil \ 

revenues. Equally significant ‘‘ mies 

has bt*en the fact that Bahrain 9 9 - 

stands right in the geographical 1 '' 111 1 ■ 

centre of the major oil pro- » ' 

ducers, enjoying the spin-off in : 1.. ' . . • ' B 

particular from Saudi Arabia 1411 L ._ • • B 

and The United Arab Emirates. I 

With its better developed infra- / | 

structure, good telecommunica- ' ! ^V -.fl' 

tions and air transport facilities -V | 

it has proved that it is the best--. \. | 

place to do business from in the Lgi U sdl ‘ : 

Gulf-— even though there is less * a ™ V A 

actual business to do in Bahrain . ** 

than elsewhere in the neigh- niUDiiB 

bouring states. ■ . i 

The oil industry remains the tyjrcfS . Vt/Vi. 
biggest single source of income. {. 

providing over 85 per cent, of 

total revenues. The ' industry K J v/ ‘ , 

itself is centred round pro due- Sgf v^e- 

tion from Bahrain's own small pA£P- r -^ / s<al1 "v® 
onshore field, a joint 50/30 off- 1141,4 ■ '■ 

shore venture ' with Saudi J u 

Arabia, and the Caltex/Banco . 

“swing" refinery (which, with 11 1 

its 255.000 b/d throughput, RASIC STATISITICS 
mostly processes Saudi crude). KA5>,C STATISTICS.. 

The life of Bahrain's own field , BP *. 
is limited to. a maximum of ap-, ^ ^ - 

~ years' aha - production ii now POPULATIOJ?:^' : ‘- - 
^ . b/d . *2*™^ a Income ner canita ; 
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see a 35 per cent, increase in 
carre nt expenditure, and an 
- almost certain deficit. Accord- 
• ing to a senior Finance Ministry 
official “ft is becoming more 
and more pressing to discuss 
other sources of revenue.” This 
could be either in the form of 
Treasury bills or via loans raised 
with the offshore banks. The 
problem is that the Government, 
as a matter of policy, is reluc- 
tant to consider corporate or 
income-tax as a fiscal weapon 
since this would then leave 
.' Bahrain ~out of step with other 
Gulf states — and erode the 
advantages, which axe some- 
time? marginal, offered to .busi- 
ness m Bahrain. 
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- On the payments side the past 
twoyears have witnessed overall 
. surpluses- of BD43m. and 
.BD44m. respectively. No 
detailed payments figures £ave 
ever been published but from 
trade statistics it is clear that 
there is a sharply deteriorating 
picture in the terms of trade, 
the deficit moving last year from 
BDlOfim. to BD150m. This is 
a trend which is likely to con- 
tinue. However, to counter- 
balance this, Bahrain has tradi- 
tionally been able to call on 
substantial undisclosed inflows 
of funds from Saudi Arabia, 
Kuwait and. Abu Dhabi and to a 
lesser extent from Iran. In addi- 
* tion these were boosted last 
jear by capital coming ftx for 
'-the drydock project and a 
‘. healthy : rise In the travel/ 
tourism sector worth some 
BD8m. This is likely to 
increase, and the picture should 
be helped once the world market 
for aluminium picks up. : Sale 
of current ALBA stocks could 
boost foreign receipts by 
b BDlQm. 

■ - Unlike the other states in 
Jhe . Gulf, . the bopm which 
. Bahrain Is enjoying -is not en- 


- . . ... . 250 sq. miles , pnly due to a hefty injection 

r —**1? ~ %65 000 (est f tl^ ^O^enfmen^r J I* ; 

u -Oa.UUD test.) a S Mn hp WPn fram nil - 



w u/a agamsr a inromp n<*r canita- 

high of 7fi,000b/d, and in future mcome ^P 1 ^- 


| increasing reliance will be FOREIGN TRADE (1975) : 

Non-oil imports (to Septl: 


Saudi operation which already 
provides roughly half of 
Bahrain’s total oil revenues. 

The Bahrainis, whose own oil 
has been in production since 
1932. have been fully aware -of 
this wasting asset, and have 
now established or are In the 
process of establishing two 
alternative Industrial sectors — 
aluminium arid a dry dock. The 


Oil (crude) imports (to Sept.): 
Non-oD exports (to Sept. ) : 

Oil (refined I exports (to Sept.) 
Imports from uiC: -/ ; ~ • - 
Exports to UJC.: - 


$1^250 

• BD183m. 
BD173.6m: 
BD64,lm. 

‘ BD252m. 

£60.anr. 

£l7.8m. 


Currency: 


£1 ==0.799 'Bahraini Dinars 


As can be seen from oil re- 
venues and the payments situa- 
tion, It does not have such 
funds available. The boom in 
good measure Is due to the in- 
jection of private and foreign 
capital combined with a healthy 
entrepot trade (30 per cent of 
imports - are re-exported to 
Saudi Arabia). The absence of 
large scaie Government expen- 
diture — although some may 
find a disadvantage — does 
nevertheless act as an mportant 
dampener oh inflation, and has 
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alumimum industiy is based establish itself as a ma jor,^ ^ dperatiohs^ '. in -Bahrain. The Prevent the economy 

round ALBA f Aluminium regional centre for business and. scheme will hot start fully until ° f 5® distortions of 

Bahramj, whoM ^30m. smelter bimking operations in the Gulf. April, but already it is esti- tre^nRnn? 8 State5 ‘ Thfire 13 
“° S?*2£l OD 19 '- 1 - In lhis res P« rt ***** that the Wltune of bUsi- ^T e " d o 0 Jf Pfess'xres on rents 

m raen t has taken the bold stepr of ness is same $L5bp- .The agency 1“ « 

e f^f 5S T ? ed ^ n “tting Bahrain up as an off-: has been careful to let in only pe L w b n D k ePt below 25 
pie rationale of uuhsmg the 5bore banking centre. Many the most- prestigeoiis names so ‘ y 15 ex ' 

- n°L n ? n ' re?ard this as the most import- that ft will be self-policing .The is 

associated gas. available— plus ^ decision taken since fact that so many leading banks r ower 7 

exploiting Bahrain s geographic jndepende ice. . - have agreed to take-liccnces is fC TreenSr „ "?i S n StJ e !' 

position. Although sales have alreadv «in«ndereri ft measure nf in circulation out- 

been disappointing this year The decision, announced last success.' S, ^ e hanks, plus sight deposits 

due to slack market conditions. September, was the result of Thu nrecise imnaef of thp pnTate ,- — *«*- 
the go ahead has been given to ^ th® scheme on tfie eSSmiy is hard ' 3 ** P BD3S - 7m - 

an extrusion plant, and an Banrain Monetarj Agency. The tfl iuri-V. this staee but it Tt \™r ,WL4 
atomiser, while a rolling mill is agency's calculation went some- could - t*.. substantial^ alfema- Tbe problrais which Bahrain 
being studied, thus providing thing like this: the whole region tivelv ft could create a rela- ***9* d *® er m ^iud rather 
the necessary ancillary ,s a fonder of foreign exchange rt Te iv i^ated sectorwhich bears L ha " ?^f tance from those ° r 

i I fn lha u *Ciy 1801 af TO SCCLUr WrtlCn pears j+c nei?hhnnrs nnnuloHnn 


fy.sV, 

b 


industries. 


Selected Europe', particularly Uodon^ banifoiS^payan’Miraaf'licrtice ^ *-S tc *”* 0man ' being 

thP nthpr nf +h»* S ° d in Yorb - Thus Gulf ,Q « en *i Bu t l? 

industrial Seifthe 

Ruction of a S^m drydock. „ sin g out slde facilities ^IS h S I Tn P the 3 per oent •“jw ‘t has to be 

? a . h ”'Jf eanvassed hard wnh. ^ oui s id e their working hours: ° careful not to. create a situation 

OAPEC to i be selected as the Therefore, by allowing the whereby more, labour than 

f un. hlS joint Arab pro- hanks, who are the Primary t * e J a '^ s . necessary is imported againsi 

Je J; r - WJen complete it will be takers of the funds, : tb open 22"^SESt? "S 1 """? fear of £utuie unemploymenT. 

5 a °? !e tanlcers nf UF to offices in Bahrain then at least SST ta#l( 52 , SS . ^ Although Inflation is .probably 
3o0.000 d.w.L some nf this business vrill be ISJEMSS^ili^SfU ? ^ ch ?"?® at an acceptable level, ft will 

But these two major capital done there, with’ the added r- %£?■ t0 «-? ain have to be cobstanUy checked 

intense projects are almost advantage of Bahrain being half- In Offshore ^ ^t to prevent overheaiine 

certainly the last fnr the way between Singapore- and ? anian ? 15 f; xpe<rtet ? to Pring in because there are a large 
moment. The island, wnich is London time zones to ; permit "5 w ?f e J« on ®y orokei* and number of low income Bahrainis 
only 225 square miles in size, trading in both places. then laterdKcnuat houses. ■ . W fc 0 , despite Government subsj. 

m'»T ] ^ 3 S p ^dl , .V" ,u 2 i w * o! 1 25 SS 

as slots s jsssWpS; 

SoFjs tr 

pomnt H OMMM Of fc „. whwe d „„, r 8f “'■ •.nSS ta ntntnm this , 

manpower. ALBA, which has maturities uo to the ennven- ve ? UCS| . st ?£L'T e sizeable portion of the merchant 

taken five years to build up its s j x months can be placed ^99* in ?® 7 ?? ® re : 1 P 0V> P ^ class will ne«d to learn that 
2.650 labour force employs v i th branches of inteniational an increasingly large- part ,in ire- making money does not only 

almost 5 per cent, of the island's banks operating here. TOnsii * * off commis- 

tntal workforce. Any more !„„•« w ;it ln tnrn thp i r ) n 1974 they were BD98m.. ^ons. . 

industry on Ibis scale would offices -here to finance part of 2? **}}*"?« 


rosen-es to the Eurodollar mar- ltB T,e ' I g h bour s . Its population 

kel. Until now this-money has ^ economy ^ Ql mooo ^ a 

...IxL « ft WtuOiCi. • . .* -nnifC nrmt * mf tKm 


been placed with banks in 


The latter Is unlikely. 


nous content than any other 


'-.business, -it free access to 
; officials, its easy-going accommn- 
• dation of Islamic and Western 


labour. As it is, the Sooth Bahrain as a centre of emia! -.ousmws,. >t tree access to 

Koreans constructing the dry-, importance tn Singapore whose fjpfiplf officials. f,^'. S0in S accommn- 

dock number over 1.500. This volume of business is StObn. dation of -Islamic and Western 

in turn puts further pressure, the difference being that Sinca- Government expenditufe is Sm.SlJ! , ? teg,lfi J s 

on housing ond other »jrrices. non .will he biased towards now for the flrst time begiiming- '" ork - 

Quite apart from these eon- demoting. , . “* Bahram las major assets- 

sideratious tta Goremmeut is sitKC , hc sehetne was an- Uh mrrent ^ntoSe^ g ) g p ' Iil l?"» °P 

ans.ous .to husband its gas noon ^d , irenws harc been BD6Sm..»hdcspital ;espei.ditare ^ iTtte future Thi^ n 
resoi^ees|or existing .ndustrs- g ranted t0 2 6 banks -to open of BD61m. tt.ere was-a planned. 

dnmestle .rawer needs. So nffshore branches including surplus Qf BDSm. In'RCf, ih eri n3 t Saudi Amhi. 

the emphasis From now will be s „ c h blue chip names as Clti- was an actual snrplussf.BIMOm. g^'foes throu^h. Fn^h !- 

S.52‘^S2r- BWMs “ hcb “ 15 ' "40*" Bite--** 2S«-""i5d tiSi£2 

national. Satwest. Algemene^ ^mentation -and #&»&* ^ *?" !r t' Bahrain’s relationshi n t^S^ES 
At the same tune new empha- Bank. Soeiete GMtnl, and fail in dishu^emehtsl Allhough or n . 

S£,t™l„„ . “O'"! Ktedietbank. There are also six . «b^ •** qWW 'Sg^C^ ® 

developing the services side of Ann banks, while seven of the forward, fhe .new^.budget- Jyet . g- * 

the economy. Bahrain wan«p to banks participating already have to be Anflpuirt»dX'^ -^4^7 10 •' K0D€1T Graham 
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Mr. Ebrahim Abdul-Karim, Minister of Commerce, 
Agriculture and National Economy since September 
and previously Undersecretary of Finance. Widely 
regarded throughout the Gulf as one of the 
brightest young economy Ministers in the Arab 
world. Mr. Abdul-Karim now holds the vital 
National Economy and Agriculture posts. 


-«■***. 




The Ruler of Bahrain, Sheikh Isa bin Sulznan al 
Khalifa (right) with his son the Heir Apparent and 
Defence Minister, Sheikh Hamad bin Isa al Khalifa 
'centre) and his brother Sheikh Khalifa bin 
hdxhan al- Khalifa < (left) ,, the Prime Minister. 
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lahmoud Al Alawi, Minister of Finance in 'the 
ahrain Government- He has been controlling 
ahrain’s purse strings since 1928 and-is-ndw in 
is late 70s. Known as the “father of Baturin ” 
>r his role in instructing Many of" to-day’s leading 
ghts in the rudiments and refinements of 
overament and finance. ■ 


Key figures 
in Bahrain 


Sheikh Mohammed bin Mubarrak al Khalifa, 
Foreign Minister of Bahrain since Independence in 
1971. Previously in charge of Information 
matters under the British protectorate. A leading 
member of the “inner Cabinet” of influential 
ministers. 
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-A. Mr. Yousuf al Shirawi, Minister of Development 
' and Industry. A leading cabinet member since 
independence, Mr. Shirawi is known for his great 
- energy and for his two great industrial achieve- 
ments — bringing the ALBA smelter and OAPEC 
. dry dock to fruition on Bahrain’s soil. He recently 
pushed for his Ministry to be broken up into more 
manageable units; since September ministries of 
. housing, communications and works with elec- 
; Jricity and water.. Mr. Shirawi is a qualified 
" engineer. 
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CL 


^ Mr. Ahmed Kanoo, Head of the Gulf-wide Kanoo 
Organisation, which has its headquarters . in 
Bahrain. One of the most famous merchant 
• families of Arabia, the Kanoos have been trading 
■ with United Kingdom on a regular basis for over 
100 years. The Kanoo interests He largely in 
shipping, marine supply and repair and agency 
business. 






Mr. Mohammed Jallal, a leading member of 
Bahrain’s merchant community who is well known 
as an agent, contractor, importer and is a former 
Chairman of the Chamber of Commerce. His com- 
panies and agencies cover the whole sphere of 
Bahraini commerce, with particular reference to 
vehicle imports and construction. 
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Keeps you in touch with the worid. 

Bahrain: P.0. Box 14, Manama. Tel: 5350L Telex: 20L 
Head Office: Mercury House, Theobalds Road, 

London WG1X 8RX.Tel: 01-242 4433.Telex: 2318L 

Cable & Wireless and its associates operate throughout the world and have 
offices in Bahrain, Dubai. Fujairah, The People’s Democratic Republic of the " 
Yemen, Qatar, Shaqah, Kas al Khaimah and The Yemen Arab Republic, 


Y our world today is measured in 
time, not distance. Not . . . “How far 
is it to Tokyo from the Gulf?” . . 
but “Is the man I want in the office or 
asleep in bed?” 

Eventimeitself is shrinking. Where 
once you asked how long would it take 
to fly to Bahrain with the New York 
figures, now it’s how many minutes till 
the telex is free? 

Time is money And you save it 
through communications. By dialling 
the world via satellite, submarine cable, 
microwave, tropospheric scatter. Cable 
& Wireless get your message through. 
Shrinking time. 

Your Own Hotline 

With your own leased circuit hot- 
line’, you can pick up the telephone and 
speak instantly to your buyer half a 
world away. Answer his query about 
credit- worthiness with a burst of high- 
speed data, togetherwithany additional 
facts. Then clinch the deal with a sketch 
.diagram sent by facsimile. It will reach 
him within minutes! 

. ; The ability of Cable & Wireless to 
provide instant communication in hun- 
dreds of different ways, is a major 
factor in shrinking time and turning ft 
into money For some recent evidence, 
justlook at how fast Bahrain’sbffshore 
banking is growing. ^ 

(§CABLE« : 


Ume-shrinkers to the world 











Hie 

British Bank 

of the 

Middle East 


United Kingdom 
Middle Hast 
North Africa 
India 

Switzerland 


AH banking sen/ices available 
at its six branches in 

Bahrain 

Manama (P.O. Box 57 Tel: 55933/7) 

also at Lulu Road and Ghudaibiya, Isa Town, 
Muharraq and Hidd 


Head Office 

20 Abchurch Lane 
London. EC4N7AY 
Tel: 01-623 2030 


A Member of The Hongkong Bank Group 



Vlfe have been for a long time an international 
bank in many places around the world. 


* London 


Geneva 


New York 
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Abu Dhabi 


feddah 


Tokyo 
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Tehran 



Jakarta 
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Bombay 


Bahrain 


When you are .doing business in a 
foreign country, it can be pretty difficult 
finding the right people to contact. 

ABN can help. Our local men know, 
the people, the language, the market... 
in 170 banking offices and affiliates in 
38 countries, not to mention our first 
home, Holland. 

ABN started getting to know _ 
business needs around the world in 
Jakarta in 1825. London 1858. In Japan 
1859. Local people in key positions, 
backed by a thorough international 
organisation, for all your banking needs, 
that's what's waiting for you at ABN. 
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Jlfgemene Bank 111 
Nederland nl 

Amstcrdam,VIjzcIstraaC32 f Tlie Netherlands 


ABN 


Bahrain 
Government Road 
P.O.Box 350 

Telephone 554 «> 

Alkhobar 
prince Nassir Street 
Dharan Airport 
P.O.Box 343 
Telephone 41207 


Abu Dhabi 
Sh.Hamdan Street 
P.O. Box 2720 
Telephone 45400 


Da mmam 

Main Street XX 
P.O.Box 70 
Telephone 2331a 


Dubai. Sharjah_ 

Kuwaiti BuDding 1 AI Zayam Building 

Binyas Street, Dcira- Dubai Al Arouba Street 
P.O.Box 2567 P.O.Box 1971 

Telephone 35156 Telephone 35031 
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The people of Bahrain see 
their tiny state as one of the great 
centres of future expansion for the Arab world- They believe that 
their island, could become the Singapore of the 
Middle East during the next decade- 

Business centre 


IN tmkik very different ways, which has left the average as well as Bombay and Karachi; If this plan is a suer 
two major events of the last businessman gaping: a. house informed airline sources indi- present inairations now 1 
three months epitomise the renting for BD.150 per month cate that a route to Rawalpindi Government to Mueve, rt 
direction in which Bahrain is in 1969 (then £125} was renting. is also under consideration for because enough hard 
moving— the arrival of Con- at BD.250 in 1973. The same, lated in 1976. . bankers also subsenbe 

corde on scheduled air services house to-day— set in central Gulf Air’s first TriStars start view that sanram as 
and the inauguration of the Manama — costs BD.9G0 a month, on April 1 is a luxury configure- ingredients to become a 

Arab world's first offshore bank- or £1,080 at present exchange ■ tion of only 212 seats, while 275 commercial centre in 1 
ing system. rates. Some villas are now can-be carried in normal IATA right. 

It would be churlish to renting at BD.L2O0 a mouth. comfort First class passengers Altogether .7 major 

describe the atmosphere in office rents have quadrupled will have a telephone link with national banks nave bee 
which Concorde arrived as in a year and a half and are up the ground, as well as a bar and approval by the i 
blase, but there was a feeling 70 per cent, since August— one- boutique. The need for larger Monetary Agency to set 
in Bahrain last month that the square foot of prime office jets has been dictated by Gulf shore operations m I 
island was somehow a fitting gp ace i e ts at BD.5 per year, so Air’s soaring traffic figures— the They will in effect offer i 
place for the airliner of the a medium-sized representative financial year 1873-74 saw sale money market to 
future’s initial port of call. office with 2,000 square feet is 448.000 passengers earned, while states on their own dot 
Bahrainis are not smug, nor are payinw £1 9 OOO in basic rental an increase of 43 per cent was it will no longer be a 
they complacent about their a i one . mario in 1974-75, to 652,000. Pro- for contact to be made . 

island’s progress— 4jut they The local significance of these jections give over 800,000 in dn h n ou ^ * 

definitely see then ^tmy state as rises should not be exaggerated; 1975-76. , v Y ° r . k - t 

one of the great centres of sijnilar increases have taken Bahrain’s telephone service, sophisticated petrodolU 
future expansion for the Arab place in M Gulf ^tes. Bnt run. by Cable and Wireless. mgs. 
world. Their communications, h Bahrain’s ambition and excited occasional fiery letters 
their stability. their ^sophistic*. ^tytTpramote itself . aTa in the regional Press-the OffstlOre 
turn m business and the wide co^rclal centre runs into the foreigner who has tried to 

range of services on offer have ^ ^ h con,, wrestle with the problems of Major institutions j 

led them to believe, after care- „ ‘Z. aL “J Beirut, Athens, Cairo and even incIude First National C: 

ful study that the island could ^ 0U L and London finds it hard to see what Md Algemene Bank 

t ^ ie Singapore of the JJ £ sfftTSe Stel ^ complaining about Netherlands-*! ready o 

M^ddie East during the 1980s. 5mo£ coSS“ a direct hsdoub ^ <»* of 08118 bas 1101 e ° ne “ with V*** Manhattai 
The cliche is not unfamiliar J™ 0£ r ® s P° nse UD since 1955 and the connection f ar tnrers Hanover 

-jt has been appUed to Beinit 1949 BD2 .500. A gHS aSSF B 

often enough in the past. And “*nt .though roncCTn^. . hM ^ tQ London ^ placed at commerce, Banque N 
there is perhaps neither a jot seen fit toi impose any con- a in five minutes or de p^, National West 

sufficient population base nor trols— and nas as ns mam j d in business hours t lnvds Midland 5 

tourist appeal to take the concern the erection of suitable ”, more than 30 . andHonriu 

current business boom to such housing for poor Bahrainis m i nutes ch*nnha> nffshnrp hank 

a level. But Bahrain is making rather than relatively well-off Bahra ^ s Earth station, first qmS theif doora^ 
increasing use of its central expatriates. , in the Arab world in 1969, has R i, ional interests invo 

location and Its educated work- nevertheless been under some c i ut j e the Bank of Bah: 

force-. in the wake of Lebanon s T pf-finn strain, and by the end of 1976 Kuwait. United Bank ol 

disasters to further establish its Lulling £^192 circuits available will f^don) “ 2d llSk 

claims as the service centre of But a great deal more office have gone up to 252, with an Tran 

the Guff. sp ace is now becoming avail- extra 96 still available for m Director-Gener 

Bahrain has been trading with ab | e ^ ^ 1976 and -1977 transit international traffic. Moore who won the 

India and Africa for centuries several hundred more flats will Bahrain is linked with Qatar ment »’ confidence and 

10 5 be ready for letting. A judi- and the UAE by broad-band w hen he put together tb 
yeara. The British political and cioug i ower jng of rents would microwave links, and its direct =„ for Aluminium Ba 

military presence through nmny do mud,, later this year, to dialling system to Qatar will jgyi 0 n behalf of Willi 

decades, and the very high level Bahrain’s expansion going, be extended to the entire UAE Glyn - S hopes that some 
of education reached not merely Wit £ in yea ra fom- in. July when the UAETs own h^ oneratinH bv t 

by the present generation of principal modern office blocks equTpment is ready and to nd w sth some SlOfiOOz 
businessmen but ahm by their £” ve bLi coveted and are Kuwait by the year-end. Similar some 510 ’ 00 ° I 

fathers and grandfathers, has gugd, offering a total of links now handle direct-dial ^ ban{cin ^ sc b em e 

gB £ »» square toft of accent telex calls to most of the Gulf bJSJ'KS X 

Se rarion ran 2aS uwm ^ere Nation. • and to Saudi Arabia, but tele- ^ world . s financiers . j 

21 m£be fO?eS bEesSffu Due for completion in 1976/ Phone calls to Iran and Riyadh ^ on ^ e map 

who S fadTSSlS 77 is a farther M 0 - 00 ® square can take ho wes or even days dealine ta ^ r 

expect to find life is all camels feet of ®P ac ® ^ ^ ust tl 11 ^ due la{ * oj equipment at the w hom its industrial se 
tines? tiiey' getl buildings, which VilTalso hW receijn^-end. j the field of marine su 

Srprise whw they laid at ^ and shops available, and a l°J repair, engine rewind 

Bahrain— and many of her there are numerous smaller worldwide STD in 19 77 are as weU known as 

neighbours for that matter— to development schemes. Tfpfeal mercial benefits, 

find that the Minister they are of the prime prospects retting JWjEISS. J2 But the banking pla 

talking to knows more than they ?t around BD.5. per square foot move that has cau. 

about finance or engineering « the island’s tallest building, “that ov«»easautoinatic calls financia j world's ima_ 

and learnt it at a better the Baluch Tower (still under can ®e monitored. The spiMff from it wlU 

university. As, in all proba-^ ^construction and planned at 18 p 1 Yf'llclT l crAC deeper consequences 

bility, did his civil servants, storeys) and a giant Sheraton IvALUdilgCS reliable analysts here 

The talent in government and Hotel office and residential internally, some 14,000 lines than any of the other ii 

business is a direct attraction complex. (26,000 sets) serve the island ventures entered into i 

to the commercial visitor, along Once the rental figures in the with demand still rising and vears. 
with which must be emphasised Gulf have been digested, about being met. Some p.p *£■ 

the personal freedom and the Bahrainis feel they have more areas are suffering delays, how- oteian JY« 

tolerance of foreign ways. This to offer than their neighbours. 0V er. which will not be met ______________ 

extends beyond permitting the And two of the main reasons until new exchanges at Isa -- 

consumption of alcohol (banned for this are the excellent air Town, Rifaa and Muharraq are irrvo ATT vfl 

in Saudi Arabia and Kuwait and telephone communications introduced in mid-year. Over rUK ALL IU 

and restricted in Qatar) and systems. BD13m. is being spent on new AIR AND SUR1 

the acceptance of plothing in The airport is considered by exchange equipment and lines mnnmmnw. 

the streets that would be regular travellers to be the best in 1976 and 1977 as part of a rUKWAKLFlIy 1 

appropriate for -the Kings Road, in the region, in aspect as much big five-year plan: but RFOIJTRF1VIF7I 
Bahrainis have been living as in fuaction. It handles a discussions for a Government ¥ - lvI —Jj—, _ .1 

alongside an expanding ex- clutch of jumbo jets every stake in telecommunications UN 1 nL IjrUJur 
patriate community since thei night on their way to or from could affect this. rn\ITArT ! l 

early 1930s, and if most of Europe and the Far East and The most immediate pressure . vAKN |. Av^A:f 
these have been British and growing numbers of regional is likely , to be on the telex ||||| fft nriAIIAlb 
American, that bas not pre- shuttle services and inter- system, however — with the large Hill A 8|r| 
vented them establishing busi- national connections by the number of “Offshore Banking MU IX IVHHWIbI 
ness relationships with people tocal airline Gulf Air. Units” (OBUs) that will start LONDON 

and companies from ail over 1974, over a quarter of a business during the coming 12 r nn mrrl Honcp Cnlnl - 

the world. miUion passengers embarked at months. Rnnk c Si%mir ! 

Bahrain Airport and more than Having earefully analysed the „ |; U p , 
Plimhlpc tliat number is now estimated country's statue and current iei: L-OinDroOK d.i 

JaUIIIvICS for 1975. Aircraft movements commercial position in the Gulf, BAHRAIN 

„ .... , , .are also up some 18 per cent the Government launched in P.O. Box 580 Man: 

Political stability has helped f rom i ( Q40 (July 1974) to 1^220 October a banking plan care- TpI- 719Q41 

this atinosphere. The hot fever (July 1975 J, while transit fully designed to attract to . " __ 

of Nassensm that swept p asseD gers have increased by Bahrain the money and prestige Also in Hong Kory, 
through the island in the late ju-ound 8 per cent. it has long desired, while avoid- . Singapore and F 

1950s has long since died down, The airport is now undertak- ing the somewhat shady reputa- throughout Euroil 

and the dissolution of tiie one ing the second stage of its expan- tions held by other “offshore" and Africa i 

mid a half year old National g ( on — a development previously tax havens. j - 1 

Assembly in the summer— the foreseen for 1979. An extsnsinn r .. — 111 *" ■ 
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CONTACT: 

hill & mm 


Rumbles 


LONDON 

Concord House, Coin] 
Bucks. SL3 OHCi 
Tel: Colnbrook 3 !j 
BAHRAIN 
P.O. Box 580, Man: 
Tel: 712941 
Also in Hong Kor 
Singapore and 
throughout Euroj 
and Africa 


out 

®ki 


states first *n?ve into demo- t 0 ^ western en d 0 f ter . 
cracy — has elicited little more xninal will add some 80 per cent 
than occasional rumbles, to the to the existing space, and one of 
disgust and surprise of radical the air bridges at present- un- 
elements. used will be moved across. It 

Bahrain has its problems— m was originally installed because 
the fields of low-cost housing, two such bridges were felt suit- 
water and drainage in particu- able for a jumbo jet, but security 
lar — but the average Bahraini panning now requires one air 
is a peaceable person. This is bridge per aircraft; it is being 
particularly worth noting after shifted ail of 400 yards to pro- 
the crisis that has reduced vide an extra point of entry. 
Lebanon to a shell of its former The extension will provide a 
glory- big new VIP complex and a 

The troubles in Lebanon have larger transit lounge with a large 
in fact given this small group duty-free shopping area 
of islands a great chance to to that in DubaL Minister of 
establish a first class centre for Development Yusuf Shirawi says 
that large group of companies that the Stage 3 development of 
whose Gulf business is sufficient the eastern end of the terminal 
to warrant a local presence j S n0 w being planned for 1977 , 
rather than offices in Cairo or though no firm details on size are 
Athens. available. 

The direct advantages Gulf Air has Its headquarters 
include geographical position, in Bahrain, although owned 
communications and non- equally by Bahrain, Qatar, the 
exist ant taxation as well as the United Arab Emirates and 
factors outlined above. The Oman. Following the company’s 
major disadvantage at the 1974 move from being a regional 
moment is over the availability to an International airline, when 
of office space and accommoda- I* began VC -10 * services to 
tion at reasonable prices and Loudon and the sub-continent, it 
in sufficient variety. has now purchased four Lock- 

Bahrain could scarcely have heed TriStars. 
foreseen the quadrupling of oil Current management thinking 
prices that led in 1973 to the is to keep the VC-lOs which were 
launching of the Gulfs big at one time to be scrapped — 
boom, any mare than it could these will inaugurate Paris and 
have forecast Beirut's collapse Amsterdam services in April and 
and an unexpected windfall of will help to thicken up services 
companies desperate for a Gulf on the now very strained Gulf 
headquarters. .The result has links. The TriStars will serve 
been a boom in property rents London and (hopefully) Beirut 


If you have business 
In Bahrain . . . 
the 


BANK OF 
BAHRAIN 
AND 

KUWAIT B.S.C. 


offers you fast, 
personal and knowledgeable 
- service. 

CAPITAL AND RESERVES EXCEED BDJ,O0O,C 

HEAD OFFICE AND MAIN BRANCH 
Government Road, Manama, 

P.O. Box 597, 

State of Bahrain 

Telex: 8284 GJ Telephone: 53388 

CORRESPONDENTS THROUGHOUT THE WORLD 
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iIN WAS the first Arab 
produce its own crude 
k in 1932. Despite a 
reduction in crude 
it also looks likely 
e first Arab state whose 
11 become uneconomic, 
is will not paint a black 
Tor future revenues, nor 
future of a Bahrain- 
lydrocarbons industry: 
a has a half share in an 
oilfield that is contri- 
xtensively to its income; 
continue to pipe and 
nude oil from Saudi 
vast east coast fields; 
Khuff gas fields in the 
the island have a 100- 
life forecast for them, 
in’s first oil concession 
nted in 1925 by the 
her of the present ruler 
•itish oil group. But 
rights were transferred 
—one half of the Caltex 
— in 1923 . and the 
Petroleum Company 
was incorporated in 
Oder pressure from the 
authorities, who saw 
wealth slipping away 
em, the company was 
d in Canada, and an 
. agreement was made 
majority of expatriate 
should be British, 
n’s first crude was sold 
ped in December, 1934, 
first small refinery, of 
irrels per day, was con- 
in 193647 on the east 
n 1936 the Texas Com- 
ic a half share in Bapco, 
as been owned there- 
Walter until the Bahrain 
ent took its first hold- 
■Jie company of 25 per 
1974 and 60 per cent 


Although its own oil wells are 
likely to be the fiist in the Arab 
world to become uneconomic, Bahrain is 
still well placed to profit for a long 
time to come from the oil industry. 

life of the field, but Develop- Bahrain’s income from Abu originally hoped, 
ment Minister Yusuf Shirawi Saafa field- At -—geta- 

sees production de clining This small offshore field lies tions were heId for trjjnff 
steadily at a rate of about Z per entirely within Saudi Arabia’s Sme— first drilled in 1938— and 
cent a year. “Well atop when offshore boundaries, bnt it* S 

it’s no longer economic,” he said production of around 60,000 contract was siened with the 
last week. - At present prices barrels daily is split 50/50 l£ira£ 

we can continue .to produce between Bahrain and Saudi , A n, A \ ««rftAr in iqrr h»Fnn> 
satisfactorily until 1995-tat Arabic according to a generous ^ oY tt" 

there is no denying that our agreement arranged with King 250nL feet now beij ,„ Dro . 
field is senile. There will be Faisal back in 1972. Bahrain r^reth^ p« 

a gradual decline, then a very gets some 35m. yearly from its JL, t Boe s nlant. ^ P 

sudden drop at the end.” refinery throughput fee^t cent goes to the plant- 

The Government's whole in- present rates Abn Saafa Bat careful assessment of the 
dustrial strategy during the last income will total over $120m. a six wells drilled to date has 
ten years has, of course, been year, a significant figure in a caused a lowering of estimates, 
built around the knowledge of country whose whole national and plans to use Khuff gas for 
the field’s eventual closure. budget in 1972 was less than a wide range of industrial de- 

Tt.it ii,.r.rnr,r,, this amount Government oil velopments have had to be 

sources say that Abu Saafa’s dropped. “The gas will be used 
in which the Govemmentfor m airimi , TO ou tput is unlikely to for the smelter and for future 
S «S3™c 5^ bS power generating atation, bnt 

^ temg if this can be held steady the hot for any other purposes,” 
Aw. tooome wfll be a major source Mr. Shirawi stresses. Reserves 
Apart from Bahrain s own ^ funds during the coming are now reliably estimated at 
SSf- decades ^ between 8 and ll.OOObn. cubic 

i ^ urabl !je n «, nf Bahrain’s natural gas feet The field will continue to 

2 ^H°°orv b resources are the other major play a large role in running the 
energy factor, bnt the Khuff gas power-intensive smelter, and 
SS T&t mZ « “ ™t so extensive as government power end distills- 

than three quarters of its 
throughput is pumped by sea 
and land lines 34 miles from 
Ras Tanura in Saudi Arabia. 

This oil was in the past part of 
Caltex’s share in the ^giant 
Aramco consortium owning the 
Saudi fields. Saudi Arabia’s 
100 per cent takeover of its 
own oil leaves Aramco with a 
management contract, but the 
Bapco refinery is- still needed to 
help handle the large quanti- 
ties of Saudi crude that must 
daily be turned into gasoline, 

LPG. naphtha, jet fuels, diesel 
and heavy fuel oils. -Payments THE 


Oil production 


tion plants— each of which 
would either be uneconomic or 
a great charge on currency re- 
serves If the gas were not 
available. 

Bahrain has been as inter- 
ested in the downstream oil 
market as larger producers, and 
is a shareholder in the dry dock 
being built off Muharraq Island 
(a per cent.) and in the Arab 
Maritime Petroleum Tanker 
Company, as a natural result of 
the former. But other down- 
stream developments are un- 
likely with such a small oil out- 
put. 


Control 


Greater control of that out- 
put, however, is still very much 
an issue. The 60 per cent, share 
Jn Bapco approved by the 
National Assembly in mid- 
1975, and back-dated to January 
-1 of that year, gives the State 
a majority holding in its oil. 
But senior Government sources 


say Bahrain will await develop- 
ments by other oil states in the 
area now implementing full 
takeovers before moving fur- 
ther. This is a reference to 
Kuwait in particular: if Kuwait 
can successfully market its own 
oil on its own terms, Bahrain 
may well follow suit on a 100 
per cent takeover. Otherwise, 
like Abu Dhabi, it may decide 
that 60 per cent, is enough for 
the present-after all, on the 40 
per cent share it does not own, 
it still gets a 55 per cent, in- 
come tax and 12.5 per cent, 
royalties tax, and it has to do 
none of the hard marketing 
work in the present situation of 
world oversupply. 

Shirawi and the Cabinet are 
reckoned shrewd enough to 
prefer counting the pennies 
rather than listening to nation- 
alist sentiment on this as on 
most other issues; on any State 
nationalisation bid, pragmatism 
will rule the day. 

S.K. 


The building of a smelter, 
originally regarded as a 
useless prestige project, has 
established the island as a force in 
the world al uminium market. 


Aluminium 


nage 


n’s oil lies mostly in 
-iones between 1,800 and 
et below the surface, 
ressures soon declined, 
long ago as 1937 gas 
was commenced to 

* satisfactory production 
n practice, development 
ield was completed 20 
o. though new wells are 
yearly to ' supplement 
» drainage locations. 

~e new workover tech- 
production has never 
'her than 76,000 barrels 
972) and has gone down 
i about 55,000 barrels 

• 1975. The quadrupling 
rices in late 1973 wiU 
r extend the economic 


PROSPECT of an Ingly- skilled workforce — which 
are made on a fee baas (six aluminium smelter was would face serious problems 
cents per barrel) for this refin- regarded throughout the Gulf when the British forces pulled 
ing and tankers load with as a joke when Bahrain began out of the island in the early 
refined fuels at the long oil its studies in 1968. It was seventies, 
company jetty off the east categorised by many as one of Traditionally, cheap power 
coast. those useless prestige projects has mean hydro power, but the 

World demand ‘ for low initiated in so many develop- depletion of hydro resources in 
sulphur fnels has led to the ing nations. Europe and the U.S. and the 

continuing development of the But Aluminium Bahrain rising costs of their construe- 
refinery into hydro-desulph uri- (ALBA) as triumphed over tion have both worked in favour 
sation. Much of its basic equip- many vicissitudes; has been of cheap energy sources ele- 
ment is now antiquated, but able to establish itself as a where. Here again Bahrain' 
the Low Sulphur Fuel Oil force in the world aluminium felt that its Khuff gas reservoir, 
project (LSFO) commissioned market and has proved that all untapped since is discovery in 
at a cost of $60m. at the end of The original reasons for build- 1938 except for limited oilfield 
1973 has been an outstanding ing a smelter in the island were injection purposes, would pro- 
success. The: refinery can now not only sound eight years ago cide a Suitable economic base 
manufacture 50,000 barrels- of — they are even more valid for a smelter, 
fuel . oil daily with* a sulphur to-day. The establishment of a 20- 

content of just 0.5 per-, cent. — Aluminium smelting is both year fixed-price gas supply con- 
and the premium charged ;f on capital- and^nefgy intensive: tract has taken care of the - 
this service is considered *wbll the realisation of this . led energy problem — a mere 3,500 
worth paying by .International Bahrain’s Government to its kWh are required to make a 
clients. Initial study of the idea, ton of steel, for aluminium the 

The major petroleum contri- Another factor that led to its figure rises to 16,OOOkWh — and 
bution to the State's income, initial'interest was the employ- a longterm contract with Alcoa 
however, will come from ment prospects for an increas- of Australia for alumina supply 


have given ALBA advantages 
few other smelters possess. 

The aluminium industry in 
Bahrain was launched in 1971 
with the Bahrain Government 
owning just 17 per cent, of the 
shares. ALBA has been a 
production company only — the 
international partners individu- 
ally marketed their own share 
of production, with the Bahrain 
Government's portion being 
sold by one of the co-owners on 
its behalf. ALBA is now set. 
however, to exploit its natural 
advantages still further, by 
moving from this concept to 
being a self-contained produc- 
ing and marketing organisation. 

The announcement in Decem- 
ber that a commercial manager 
was to be appointed was the first 
public statement of this, but it 
was in effect inevitable once 
the Government had become 
owner of over half the smelter’s 
equity earlier in the year. 

Its shareholding had grown to 


just over 40 per cent, as several 
of the founding partners sold out 
in 1972-73, depressed at the low 
price levels then obtaining for 
aluminium. The acquisition of 
the shares of Sweden's Elekro- 
koppar concern last summer 
brought its holding up to 52.4 
per cent., and the Government 
at once began to plan a full 
marketing department for the 
plant. 

Last month two further 
partners — Amalgamated Metal 
of London (17 per cent) and 
Western Metal Corporation of 
the U.S. (8.5 per cent.)— sold 
their shares to the Government, 
which now has a substantial 
77.9 per cent stake in its own 
aluminium industry. The re- 
maining foreign partners are 
Kaiser of the U.S. ( 17 per cent) 
and Breton Investments of West 
Germany (5.1 per cent). 

It is significant that the two 
surges in share sales to the 
Bahrain Government have both 


come at times of low metal a total of 456 pots and the fire 
prices in this notoriously cyclical caused an emergency of serious 
market. Aluminium producers proportions. First the inevitable 
around the world have production shutdown had to be 
philosophically cut back produc- carefully controlled and then, 
tion in \ the past, while the when the power supply was 
workers-^-not quite so again available, the pots had to 
philosophically— have faced no- be brought back into production 
employment Producers would as fast as possible, 
meanwhile take the best price ALBA managed start-up on 
available for the stocks they 210 pots within 24 days, practic-. 
had. ally a world record for the in- 

Such behaviour would be dustry, with night and day shifts 
politically unacceptable for using both Bahraini and ex- 
ALBA, even if the smelter patriate workers at all levels, 
management were not taking a The fire cost ALBA some 5,000 
longer term view. Most pro- tons of metal production. But 
ducers, learning from the the management say they were 
lessons of the past, have now so impressed with the level of 
begun stockpiling metal against morale among the workforce 
the day when the world that they regard response to the 
recession ends. In ALBA’s case incident as most encouraging 
production proceeded unabated f° r the future, 
and some 50,000 tons of metal 
were stockpiled late in 1975 as T rqjninO' 
orders from its main customer, A 1 auillJ » 

Japan, fell off. Safety and training pro- 

Such trends stress the capital grammes have also proceeded 
intensive nature of production, apace, and the accidents — few 
hence perhaps the wish of hut ghastly— associated with the 
several of the partners to sell, introduction of a new techno- 
But the Bahrain Government has to a previously agricultural 
been happy to buy these shares workforce have drastically 
— for both the officials involved declined, 
and the ALBA management Training for the local labour 
believe that the long awaited force has been a priority from 
world economic upturn will set ihe beginning and ALBA now 
prices moving sharply by the spends some BD500.0UC yearly 
end of 1976 on tra,n,n § : in 1976 it will spend 

a further BD 5 00 ,000 on im- 

We have no plans for expan- proved r ac ujties and equipment, 
sion,’ Industry and Develop- The success of lraininB over 
ment Minister _Ilr. ^ Yousuf ^ years is S h Qwn by the fact 
ft «« some 2400 Bahrainis now 
dation. 1 The S market °h“n' 

“ 0 ALBA’s only short term prob- 

Mr. Shirawi sees great ] ern | S j n riding uut the present 
benefits in the future from world depression, which it is 
downstream activities based in W ell equipped to do with the 
Bahrain. There is already an m uc h increased Government 
atomiser plant for paints and shareholding. In the past, 95 
now Alusmsse of Switzerland per cent . of sales bave gone t0 
are to construct a substantial j apan> and the lack nf a diversity 
alumimum extrusion plant. Df markets has h accentl £ 
Other plans for the future also ated the downturn in offtake . 
include an aluminium rolling But the settinp Up Qf , Bahrain , 

11111 L based (and Bahrain-oriented) 


ALBA has overcome the sa j es and marketing organisation 
teething troubles associated coup i e d with the coming world 
with any large industrial pro- rev j va i should put the smelter 
ject breaking new ground in a back into a g rst p0 sition. 

deve oping country - safety Additionally, as one Govern- 
problems occasion labour diffi- men{ minlstei aIways says> e ve n 
culties and attaining adequate if the metaJ is OQ , sold at a 

yZ nf ftST £ S: P^fit of one fils (a tenth of a 

best evidence of this is the Dennv) a ton st ba is 

amazing recovery during Decern- 5 the fami- 

ber and January from a rectifier ,= = jw i lMd 

fire that shut down one half ■ s in S c , r 

of the smelting pots. ALBA has O.lV. 
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Here in Bahrain.The load office of Canadian Imperial 
Bank of Commerce. 

It links you direcrt/wilh the largest network of banking 
branches in GmadaWe have bver 1650 branches, as well 
as offices in the United Stales, Paris, London, FranldFurt, 

Hong Kong and in many other world financial centres. 

Our Bdirain office puts you in touch withoverq 
century of experience rninfemdional financing. Experience 
like loans, EurodoHar fransadora, ™ foreign 

exchange and movement of funds. 

Our assets exceed $22 billion and we are a member 
of several leading international consortia including the 
International Energy Barik and Bcnque Arabe et 
Internationale d’lnvestissement. 

TofindoutmoreaboutiK/cdlBahrainSOSSl or,in 
London 01-628 2391. 

But better still, call in to see us. You*!! find the financial 
resources of Canada arent as far away 
asyou'd thought Ttr 

CANADIAN IMPERIAL 

BANK OF COMMERCE 

Office; P.O.Bcx 774 , McinamPfSciirc^ Euwpean& Middle East Opetc^ 


Scandinavian Bank Limited 

London, Hong Kong- 
and now BAHRAIN 
-the new link with Scandinavia. 



From ist March, 1976 our new office at Pearl of Bahrain Building, Manama, Bahrain, 
willbe open to develop trade and investment between Scandinavia and the Middle East. 

Postal Address : PO BOX 5345 Manama, Bahrain. 

Tdephone: 53341 Telex: 8530/31 GJ 


Scandinavian Bank Limited 

36 Leadenhall Street, London EC3A 1 BH 
Telephone: 01-709 o565.Tdex: 883221 Scanbank. 
Registered Number : 949°47 London. 

Hong Kong Subsidiary 

Scandinavian Far East Limi ted, 2006 Hutchison House, 
HongK.ong.Tel: 5-266306. Telex: ScandHX 76400. 


Parent Banks: 

(with 1)000 branch offices m Scandinavia) 
S kandina viska Enskflda Bankcn (Sweden) 
Bergen Bank (Norway) 

Den Danske Landmandsbank (Denmark) 
Den Danske Previns bank (Denmark) 
Landsbanki Islands (Iceland) 

Union Bank of Finland (Finland) 

Skauska Banken (Swedes) 


A-tM -- 
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BAHRAIN VI 


Hite Financial Times Tuesday Febroaiy 10:09? 


Bahrain has begun to see an 
increase in financial activity 
over the past year, particularly 
in petrodollar dealings. But 
licences for commercial banks are 
now much harder to obtain. 



ALL THE banking news to 
emerge from Bahrain recently 
has concerned the increasing 
number of offshore banking 
units- licensed to operate, the 
current total is 27, and the 
increasing amount of petro- 
dollars that they are handling, 
the latest estimate was S1.5bn. 
Zt is probable that another three 
banks will join this elite group 
in the next month or so and 
that the market will become 
truly active when all 30 are 
operating around March or 
April of this year. 

But meanwhile Bahrain's 16 
(soon to be 18) commercial 
bank branches have not been 
doing too badly for themselves. 
One of the older established of 
the fraternity is known to. have 
increased its profits ten times 
to around BD2m. over about a 
couple of years. However, 
enough is enough, Bahrain's 
Monetary Agency has firmly 
stated that no more licences for 
commercial banking will be 
issued as the country is “already 
adequately served.” Others have 
even suggested that 18 banks in 
a country with an estimated 
working population of 70-80,000 
(not counting Western ex- 
patriates) and only a handful of 
multi-millionaire families is a 
trifle excessive. Inevitably the 
bulk of the business is done by 
the top six banks but there are 
a number that serve specific, 
limited community needs. The 
two Pakistani banks, for 
example, the United Bank and 
the Habib Bank must be largely 
supported by the thriving 
Pakistani community in Babrain. 
And the existing banks think 
the number is just right. 

The lending market in 
Bahrain is pretty limited, the 
Government hardly borrows, 
there are only two major indus- 
tries, the now 78 per cent. 
Government owned aluminium 
smelter ALBA, and the oil com- 
pany BAJPCO, in which the 
Government has a 60 per cent, 
stake, (though there are a host 
of small workshops), agricul- 
ture's needs are minute. That 
leaves principally trade — for 
Bahrain has to import virtually 
all it consumes other than oil 
or aluminium — and construc- 
tion. In the quarter ending 
September last year, trade still 


DIRECTION OF LENDING 

Dec* Dec* March, June, Sept, 
1973 1974* 1973 1973 1975 

.. 73.9m. 122.0m. 127.1m, 147.6m. l56Jm. 


TOTAL BD 


Sector 

Manufacturing 

15.45 

12.16 

12.11 

22.68 

14.80 

Agriculture 

0.01 

0.30 

0.04 

0.05. 

0.06 

Construction ......... 

16.79 

21.09 

21.38 

22.82 

23J24 

Trade — 

40.28 

47.69 

47.72 

46.77 

45.36 

Transport- 

6.49 

4.70 

4JJ7 

4.17 

SJ56 

Government 

3.87 

LOS 

1.87 

L46 

0.43 

Personal 

8.69 

6.90 

6.44 

4.99 

4.55 

Other ; 

8.42 

6UJ5 

5.57 

- 7.06 

2.87- 


* 1974 onwards, residents only. 
Source: Monetary Agency quarterly bulletin. 


took up the largest amount of 
money, some 43 per cent of the 
BD1 56.9m., with construction 
taking only half as much, a little 
over 23 per cent 

While the amount lent since 
1973 has more than doubled the 
borrowing picture has not 
greatly altered. In 1973 con- 
struction took a little Jess than 
half as much as trade, in 1975 
it took almost exactly half as 
much. The borrowing structure 
is also extremely simple, largely 
because of the quick returns in 
construction, but also because of 
the innate conservatism of the 
Bahraini merchant or developer. 
“The Bahraini has a strong 
sense of privacy regarding his 
business affairs,” comments one 
newly arrived banker, “it means 
bankers may not always get to 
know as much about his business 
as they would like until a 
mutual trust has been 
established, and that takes 
time." Although some of the 
banks have made loans on a 
five or seven year basis, these 
are far and few between. Most 
loans, particularly in construc- 
tion and real estate projects, 
are for one or two years for, 
with rents on new three- 
bedroom houses touching the 
£1,000 a month mark, the 
returns are almost immediate; 
and office rentals are not lagging 
behind. 

The fact that most of the 
domestic banks in Bahrain are 
branches of long-established 
foreign banks has. it has been 
suggested, helped restrain the 
levels of lending because these 
could afford to take a longer 
view rather than chase every 


lending proposition. It could 
also have helped control the 
growth of real estate develop- 
ment os a number of them will 
have bad nasty experiences with 
property companies in their 
home countries. So the innate 
conservatism of both lenders 
and borrowers, coupled with the 
quick returns for both, have 
acted as a brake on what might 
otherwise have been a credit 
explosion. 

- This is not to say that the 
domestic banks have not 
experienced some “wild times” 
but these were mostly confined 
to the field of foreign exchange. 
It was an immensely profitable 
area of business for all the 
banks until the Bahrain 
Monetary Agency, two years old 
in law but one year old in 
practice, decided to regulate the 
business in the course of its 
general control on banks. Now 
foreign exchange is merely 
profitable, as are the other 
banking services on offer to the 
general public. (Bahrain-based 
banks follow the British pattern 
of banking, writing cheques on 
an empty account is merely a 
civil offence.) 

The Monetary Agency is in 
fact if not in name, the central 
bank of Bahrain. It issues and 
redeems bank notes, it regu- 
lates, and maintains, the value 
of the Bahrain dinar in the 
exchange market, publishing 
daily the rates at which it will 
sell certain foreign currencies 
to the commercial banks and of 
course it supervises interest 
rates, in particular publishing 
guide lines as to the maximum 
rates. for deposits. Currently 


these are: 6 per cent, on one 
month’s money, 64 for three 
months, 7 for six months and 74 
per cent for a year. Conse- 
quently lending rates tend to 
be a conple of points, give or 
take a half or a quarter, above 
these guidelines, with deposit 
rates hovering below, depending 
on the banks’ perceived need for 
cash. 

In August last year the 
Monetary , Agency introduced 
further controls on the commer- 
cial banks by calling in interest 
free balances from them. These 
balances are directly related to 
banks' liabilities in berth 
Bahraini dinars and in foreign 
currency; for the former 5 per 
cent of the total has to be 
deposited, for the latter it is 
just 1 per cent The commer- 
cial banks have all agreed that 
these controls are necessary 
and, even if they do bite slightly 
into profit margins, they are 
really in the interest of the 
public. 

But in addition to regulating 
the banks, the Monetary Agency 
has also created solutions to 
certain problems experienced in 
the banking system. The solu- 
tions are not revolutionary but 
did need some central agency 
to create them.' For example, 
there was no short-term invest- 
ment vehicle in Bahrain so one 
had to be created and the 
borrowings of one of the two 
large industries -in the island 
were converted into one and 
three months promissory notes. 
The banks are also being 
encouraged to issue certificates 
of deposit 

In the wake of these, 
admittedly few, central regula- 
tions the banks are now begin- 
ning to talk of sdf-regulation 
ir. the form of a “ bankers' 
agreement ” which would 
initially cover such issues as 
wage and salary rates but which 
could be extended to other 
areas. Although the discussions 
preliminary to such an agree- 
ment are in the very early 
stages at present they could 
give rise to some disagreement 
between the long-established 
banks and the newcomers. 

One imperative on all the 
banking establishments here 
(felt by themselves rather than 
imposed from . outside) is ' the 


need to staff as fully as possible 
with Bahrainis, hut there are at 
present very few with the 
necessary skills. . So inevitably 
there has been a certain amount 
of poaching (which will prob- 
ably increase as the offshore 
operations start to take an 
staff) with a subsequent spiral- 
ling of wages. A bankers’ 
agreement would restrain this 
but, as one of the newer 
bankers queried: “Then how 
am I going to get the best staff, 
and keep them, in order to com- 
pete with the established 
banks?” 

However the competition for 
customers is not limited to the 
field of services in Bahrain 
alone. Money can freely leave 
Bahrain for investment . else- 
where in the world which 
widens the opportunities for 
banks considerably. Actually at 
the moment it seems that 


Bahrainis feel they can get a 
better return on their money at 
home and a certain amount of 
private capital is Sowing back 
into the country. And real 
estate is not the oqly invest- 
ment The public will soon be 
offered half the shares in the 
new Continental Bank promoted 
by Continental Illinois who will 
manage it The launching of 
the Continental Bank will bring 
the number of joint stock com- 
panies up to a round dozen, 
three of which are hanks, (the 
other two are the Bank of 
Bahrain and Kuwait and the 
National Bank of Bahrain in 
which the Government has. a 50 
per cent stake). Shares, how- 
ever, are not very actively 
traded at present. 

It is relative absence of res- 
trictive controls as well as_its 
fortunate geographic "position 
that has enabled Bahrain to lay 


claim to a position among the 
international financial centres of 
the world. Tbe country is a con- 
venient stoppm^jw^i 
journeys through umc *rom the 
Arab 'world to London, to &ew 
York and to Singapore. It mso 
happened to be 3 crossroads for 
Seal and telephonic com- 

indications. But mm . the 
nwiai accretions of a financial 
centre have yet to accomalate 
around the domestic and off- 
shore banks. A money broker 
wiU shortly set up office m 
Bahrain and bankers believe the 
market could use three; one 
London stockbroker has based 
its Middle East representative 
office in Bahrain but as yet none 
of the big name international 
lawyers are here, however there 
is at least one big name account- 
ancy practice already here. And 
there are at least ten representa- 
tive bank offices as well as a 
chartered surveyor. 

The insurance markets seem 
to be well catered for with 
many world-known names in 
evidence. But there is as yet 
no form of very long-term lend- 
ing, say 20 or 25 S'® 315 ’ for 
individual house purchase loans. 
And yet, as more and more 
Bahrainis become modestly well 
off middle class— a process to 
which the banks will contribute 
greatlv — some way of enabling 
thedi to buy their own houses 
could become necessary. 


Arab Bank* 

Bank Melli Iran 
Bank of Bahrain and Ku 
Banqne du Caire 
British Bank of the Mid 
Chartered Bank* 

Chase Manhattan Bank* 
First National City Ban] 
Habib Bank (Overseas) 
United Bank 
National ami Grin (Hays 
National Bank of Bahia 
Rafidain Bank 
Bank Saderat Iran* 
AJgemene Bank Nederlt 
Banqne de Paris et des 
National Bank of Aba X 
Continental Banfr^ 
■Also has Offshore 
licence, f 50 per cet 
initiate participation. X 
licensed, not yet open. 

The rest will so "do- 
in time, the island is j 
small and its infrastr 
pushed to keep up with 
even though houses foi 
expatriates seem to l 
rooming everywhere, t 
of trained personnel 
easy to increase. Ant 
likely to draw the e 
vices here in addition t 
fessional opportunity 
fact tbat most expatri 
to like life in Bahrai 


Doina 1 


Britain remains Bahrain’s largest supplier 
of goods, although other countries, notably the U.S. 
and Japan, are increasing their share of the market. Port 
congestion is slowly being alleviated. 

Import market 


THE JUMP of oyer one-third 
in the value of Bahrain’s imports 
during 1974, matched by an 
almost equal increase in ship- 
ping tonnage handled, hid not 
only so me exceptional (and ex- 
ceptionally heavy) items bnt 
also a nasty shock for the 
British. In 1974 the United 
States share of the Bahrain im- 
port market rose from 14 to 18 
per cent., while Britain dropped 
from its traditional place of 
lead supplier with a 19 per cent, 
share to number two place with 
only 15 per cent, of the total 
BD176m. import market. 

And the figures — hid yet a 
third truth — that nothing very 
much happened in the Bahrain 
import market In 1974. It is now 
commonly agreed that the real 
post oil price increase boom did 
not start in Bahrain, until 1975, 


a year in which the estimated 
physical tonnage of imports has 
hardly increased but the esti- 
mated value has risen by about 
a third. In value terms Bahrain's 
1974 imports just about ’beat 
the rate of world inflation; the 
volume has been largely 
ascribed to exceptional, one-off 
items. But ir) 1975, as inflation 
receded, Bahrain's imports went 
up an estimated 36 per cent, in 
value, port congestion became 
a serious if temporary headache, 
and the first signs of labour 
shortage started to manifest 
themselves. And in 1975, the 
United States resumed, in 
British eyes at least, its rightful 
place in the league of exporters 
to Bahrain— number two. 

In physical terms the success 
of the U.S. in 1974 can be ex- 
plained away as' a once only 


phenomenon. Tbe oil company 
BAFCO, for example, imported 
a lot of heavy plant for its new 
Low Sulphur Fuel Oil project- 
in total it imported some $20m. 
worth of goods that year, though 
not all from the U.S. Two 
American contractors based in 
Bahrain brought in heavy goods 
for a contract outside. Brown 
and Root brought in some 50,000 
tons of pipes, another consul- 
tant brought in the coatings for 
those pipes. Add to this the im- 
port of heavy contractors' plant 
for the beginning of Bahrain's 
construction boom and the 
Bahraini's liking for large 
American motor cars, which he 
had just begun to afford, and 
some reasons for the American 
success begin to show. 


But as the figures:' 4 
are put together it r 
begin to look as ti. ' 
U.S. advance was on! 
event By the half ye 
British exports to Ba 
reached virtually the s 
in money as for tbe 
1974. As British go« 
more readily avail 
cheaper — from a on 
position the pound d 
make a dinar wort 
Bahrain's merchant 
their attention back I 
Estimates suggest th 
probable BD24081 
market of 1975, Be 
take a 17 per cent 
the U.S. will be bad 
around 15 per cent 
events of 1974 shoulc 
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Vocational traakigishigb on the 
list of Bahrain’s priorities. Although 
labour is plentiful, trained workers 
are not, and there is. still a reliance 
on non-Bahraini stalls and expertise* 


Manpower 


I# Ihv $v.i 

arket 


*S THE most important 
taken In 1975 on man- 
. B ahrain was to estab- 
Ltiond training in the 
s Although a compara- 
rge and comparatively 
icatod population had 
been counted as the 
reatest asset of B ahrain 
, the .pressures of tb.e 
price increase boom — 
ime later to Bahrain 
the other Gulf states 
‘d clearly what' needed 
ded to the educational 
ities la the State. 

t estimates place the 
ulation of Bahrain at 
ter mHUoxt mark, give 
a few thousand, and 
00,000 of the total are 
nationals. The con- 
boom of late 1974-75, 
called in a higher than 
lumber of immigrants 
■Iy that the 1975 figure 
r permits issued when 
will be seen to have 
iver the 1974 figure of 
sr 10,000, in spite of 
us policy of restraint), 
mbers of Bahrainis 
economically active 
remely low at around 


35-40,000 but it must bexemem* 
bered that women as yet form 
but a mmute part of the wbrking 
population. Current , estimates 
suggest that for every working 
B ahraini there is one working 
immigrant, giving a total esti- 
mated labour force of 70-80,000, 
and if the number ■ of. women 
who. could work, did so, it would 
push that number ' .to ‘ over 
100.000. 

However, numbers alone are 
not sufficient to attract those 
service . . industries Bahrain 
wishes to see in the island or 
to cope with the country's plans 
for further industrial isatioA and 
its present development boom 
generally. There has been free 
secular education in^ Bahrain 
for over 50 years now and. in- 
creasing numbers of the popula- 
tion have' been taking advantage 
of it. The levels of education 
are primary, intermediate and 
secondary, which level also has 
technical and commercial 
streams as well as the. conven- 
tional arts and 'Sciences. 

There is also the Gulf Tech- 
nical College which was estab- 
lished in 1968 and now strain- 
ing at the seams, caters for 
around 1,100 Gulf and other 


Arab students following tech- 
nical, engineering or com- 
mercial studies. Ambitious 
plans for this college are being 
discussed, and a first stage of 
a tea-year development plan has 
just been -approved, the con- 
struction of a new business 
administration block, costing 
the B ahrain Government in 
total around BDlm. (£l}m.). 
This, it has been suggested, is 
the first step towards the 
creation of a university, though 
in the short and medium term 
college programmes are likely 
to remain linked to manpower 
needs. 


Technical 


Additionally the Saudi 
Arabian Government confirmed 
at the end of January that it 
would finance the building of 
a technical institute near the 
Gulf Technical College. The 
estimated cost would be BD13m. 
and it is proposed to offer 
secondary technical and com- 
mercial courses (boys only)- for 
an estimated number of 1,600 
students by 1979. This would 
leave the Gulf Technical 
College free to upgrade its own 
courses towards degree stan- 
dard. 


This educational structure 
had in the pre-oil boom days 
made Bahrain a net exporter 
of labour which situation has 
now been sharply reversed. The 
country's plans for , further 
technical training of Bahrainis 
was given an added impetus by 
the influx of skilled and semi- 
skilled labour. This could have 
upset the social' balance if 
Bahrainis were not seen to be 
getting their fair share of 
skilled and well paid jobs. So 
after a study by an ILO expert 
(following on a Ford Founda- 
tion tome) the Government 
decided to create a High 
Council for Vocational Training 
which is composed of commer- 
cial, industrial and labour 
representatives as well as the 
ex-officio Government ‘ repre- 
sentatives. 

National Advisory Councils 
for the various industrial and 
commercial sectors will be set 
up, the one for the construction 
industry (where the vocational 
training need Nexus most 
urgent) has already come into 
being. It is hoped that Bahrain 
employers, whether national or 
expatriate, will become whole- 
heartedly involved m the voca- 
tional training plans lo the 
extent of sending workers on 


the payroll for full time train- 
ing. But in-plant, or on-the-job 
training are seen as the most 
important sources of training. 
The Government, at present, 
intends to fund the training 
centres. 

There are still important 
topics to be settled before 
vocational training can be fully 
implemented in Bahrain and 
one of the first is the question 
of national standards. At 
present most standards for in- 
dustrial jobs arc dictated by 
the immediate employer, and 
so the skills are not necessarily 
appreciated by other employers, 
or by foreign (mostly British) 
examination bodies. It is not 
always appreciated that the 
acquisition of Western indus- 
trial and commercial skills by 
Arab nationals requires a high 
degree of fluency in a foreign 
language, again mostly English, 
which places a double burden 
on the student or trainee. It 
is very much • emphasised by 
those involved in vocational 
training in Bahrain that this 
should be given “ m the 
language appropriate for the 
job." Another debate, yet to 
be settled, is whether to create 
a system of “modular" train- 
ing whereby a labourer can 


progress in stages, while 
employed, towards the standing 
of a trades or craftsman. 

Three of the country’s major 
employers already have exten- 
sive training schemes. These 
are Gulf Air which employs 
some 5,000 in the total group, 
over half on the airline, the 
rest in its catering and hotel 
interests; BAPCO, the Bahrain 
oil company in which the Gov- 
ernment (the largest employer 
of all) now has a 60 per cent, 
stake, which employs some 
4.000 people, 90 per- cent. 
Bahrainis: the ALBA, the 
aluminium smeller and original 
spearhead of Bahrain’s 
industrial ambitions, which 
employs some 2,650 of whom 
about 300 arc expatriates. 

Quickened 

BAPCO has been training 
people, of necessity as well as 
nut of good will, almost since 
the company started in the 
'thirties, hut the pace quickened 
considerably when the company 
decided on a conscious pro- 
gramme of “ Bahrainisation " in 
1954. ALBA had to start from 
scratch when it was founded in 
1968. 

Retaining skilled labour is 


now becoming something of a 
problem for the early em- 
ployers. Whereas in the early 
'sixties BAPCO used to lose 
around 4 per cent of trained 
personnel a year, now with the 
boom in progress, the figure is 
nearer 10 per cent. — and these 
are not all industrial workers, 
some clerical go too. As the 
costs of training are Mgh— the 
company estimates U spent 
around £35,000 on just one of 
its now highly placed -technical 
men — this causes some distress. 

The manpower problems 
facing Gulf Air are slightly dif- 
ferent. At the same time as 
growing from a local service to 
an international airline in a very 
few years, increasing staff by 
500 per cent in the process, it 
also tides to implement a policy 
of “ Arabisation " where 
possible. 

Outside Bahrain the company 
has some IS Gulf nationals 
training to be pilots at Hamble, 
another tWo on conversion 
training to different aircraft and 
it expects to send about 30 a 
year for the next three years 
to Perth to train as aeronautical 
engineers. On a more mundane 
level it has around 100 people 
learning English in Bahrain as 
well as a great many on general 
training courses associated with 
airlines. 

These problems of sudden 
growth in manpower plus the 
need to train Arab nationals in 
the high technology and com- 
plex industrial skills of the 
Western world, are also 
imminent at ASRY, the Arab 
Shipbuilding and Repair Yard 
based in Bahrain which is 
physically due to open in 1977. 
Then it should be employing 
some 1.500 people, mainly from 
Bahrain but also from the 


countries of the other Arab 
shareholders. A temporary 
training centre has been opened 
in Muharraq (from where the 
causeway goes to the dock) and 
by the middle of this year the 
definitive training school will be 
in operation with a capacity of 
around 250-300 trainees. Inten- 
sive training programmes will 
also be organised for middle 
management it is estimated that 
16 per cent of the managers 
will be Arab initially and that 
the whole company will be 
SO per cent staffed by Arabs 
within ten to 15 years. 

The impact of these large 
scale industrial activities, and 
that of the increasing service 
sector, could put a strain on 
the present social fabric of 
Bahrain should individual 
Bahraini workers come to feel 
that they are losing out Over 
50 years of education have given 
Bahrain the Gulfs best educated 
labour force but also its most 
independent minded. Last year 
there was sporadic industrial 
unrest, with ALBA as a par- 
ticular target. 

Although all seems quiet 
now, it is the possibility of 
unrest through discontent that 
makes the vocational training 
programme, along with those 
programmes sponsored by the 
large industrial and mercantile 
companies, so extremely impor- 
tant And equally important will 
be the new legislation due 
before mid-year, on labour 
relations and social security. As 
Bahrain progresses firmly to- 
wards the goal of a modern 
industrial country, the ordinary 
Bahraini must be convinced that 
his place in this new society 
is both secure and comfortable. 
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for British exporters 
n; the Bahrain i *ner- 
. ik very keenly to price 
of their Anglophile 

the course of 2974 
i relatively little con- 
: the then 12-year-old 
Mina. Sul man as the 
(mages handled in- 
iy about one third to 
■tr lm. But the con- 
roblem did hit Bahrain 
375 (in the course of 
port tonnage probably 
by much less than a 


Dhabi, Dubai, Oman, Qatar and 
Kuwait, is on a much smaller 
scale. Dubai, taking BD3.7m. 
worth of goods from Bahrain 
comes second in the list to 
Saudi Arabia, followed, by 
Kuwaiti 

The major industrial trading 
partners of Bahrain are the U.S., 
the UJv.West Germany,. Italy 
and Japan. Australia is. pro- 
bably, the most important Single 
source of food* in . particular 
chilled and de&p frozen meat, 
and China Is coming up as a 
supplier of • textiles, clothing, 
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d it peaked towards footwear and low unit price 

s of that year to about household items. 

iowever, management Japan has a particular 

_ nv»».h* n nra importance for Bahrain as it was 
s Touche Ross were ^ principal buyer for 

411 ° rs ? ms Jr. country’s aluminium during 
y of the port and port 197i It took nearly three- 

*?° rgani5e d quarters of production, over a 
ie end of the year. A third of Bahrain’s total exports 

” ^ “J‘ na ? e ?' ™ oi BD71.7m. Exports to Japan 

and the delays are were at B D25m. in 1974. 

■ff® ™J2 S one but by the first half of 1975 the 
fluctuating down- fig ure had only reached BDlOm. 
tfficzaliy the figure is subsequent monthly figures 
days - suggest it may not total much 

Imost ell ports world- more than BD15m. for the year, 
a as a labour problem This is partly due to the 
Sulman, mainly restraint on Japanese metal 
<f skilled workers end buyers as well as the deliberate 
vorkers as well as diversification of market by 
abour. The dockside ALBA and the stockpiling of 
>me 1,400 people, is some 60.000 tons (nearly six 
— ay "a. contractor, and months’ production) until the 
.ct goes out to tender metal price- should recover, 
years. It is not much The principal imports of 
■er: the last tender. Bahrain, after food, are textiles 
onl y o ne bid — -from and clothing, iron and steel for 
ng contractor. The construction, transport equip- 
of Suez not only ment and machinery of all 
:d the port delay -prob- kinds. .West Germany . and 
u Sulman by mcreas- Japan as well as Britain and .the 
ival rate of ships, hut u.S. are big suppliers of trails- 
ew the port’s skilled port equipment In 3974 Japan 
tbour back to Aden; took the lead, illustrated per- 
tain in Iran drew the haps frivolously by the fact that 
an labour back home, many people in Bahrain now 
have the problem of. identifying 
■IT their white Dalsun. from among 

all the others. While- -West 

r Jhowasfcg the cargo Germany and Italy are big 
japaetty of the inter- suppliers of textiles and farni- 
- lirport on Muharraq ture to the up-market shops, as 
e under' discussion: to, some degree is the U.S., 
rt has. seen a steady Japan. . .and /China seem to 
air freight over the dominate the' souq market for 
years. The total textiles (Polish textiles are 
cargo .handled, both npticetabla too) and China is 
I export, in 1972 was' increasingly seen to be supply- 

/ 5m. kg.: it rose to ing low priced household items, 
8m. kg. in 1974. The cheap crockery, cookery vessels 
of three cargo bays and basket work, in addition to 
of accommodating clothing. ■ and footwear, 
jjwi eighters has been The inroads that Chinese 

is Bahrain is In- goods are making on the 
ail used as a trans* Bahrain market— -the . value of 
g#|li ,oint - Chinese imports has trebled 

0 |hillftlH} me of Bahrain's trade over the past five years while 
vVl pi* neighbouring Gulf the Bahrain import market value 

3§§fWpW* steadily -incree^ng, has just doubled— could- he 

mr* m /Iy that with Saudi interpreted as the beginning of 

_ £/t all a two-way trade, a serious' -second wave Far 
Bahrain exported Eastern presence in Gulf 
£ n r worth of goods to markets. Already the South 

£. L/ ibia and imported Koreans have won multi-million 

f mainly food items dollar contracts in about two 
rait and vegetables, years of Intensive marketing of 
coast is relatively their contracting abilities. 
.3ahrain’s trade with Tl TP 

' Gulf- -state*- Abu — 



CONTINENTAL BANK LTD. 

STATE OF BAHRAIN 

Bab al Bahrain Building, P O. Box 5237 Manama, State of Bahrain 
Telephones: 56228, 52143; Telex: 8373 GJ; Cable: CONBAH 
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Established and located in Bahrain to assist directly in the growth of 
trade and industry in Bahrain and its neighbouring states. 


Planning and development services for multinational corporations 
actiye in the Gulf . 


Syndication and management of financing for industrial projects. 


Investment counsel and other specialized financial services. 


International trade financing and other related services such as letters 
of credit, collections, payment orders, remittances and foreign exchange. 

affiliated with 




CONTINENTAL BANK 

Continental Illinois National Bank and That Company of Chicago, Chicago, lllinoas 60693. Also, New York, Los Angeles, Houston. 

Arctotim. Ausralij, Austrb. Eihamis. Ejh™ n. BdRixtra. BfiiiL Ci n»di. Ci.ynun Wands. CoJ ombia. EciuJ of. FnrKt. Crtcce. Hens Kflnfc. hfcktfiiiia, Iran. I taJy. Jgowica. tipm. Kcrrji . Xorc*. 
libiaQn.Uunnbo«iaM»ljyii^Alc3xo..%l<Moca),ThcNnltttl*^Pikb^Pau.^ Philippines. Sut&iporc. Spain, SwitzcrUnL Taiwan. Tka&a}. United Kingdom. Ymcaacfa, Wot Gctnan*. 
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BAHRAIN VIE 


Bahrain’s infrastructure is currently 
undergoing a thorough overhaul. 
Power and water supplies are being 
stepped op, sewage treatment 
improved and ports developed. 
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MECHANICAL DIVISION 

Refinery Tank Repairs. Maintenance. Oil and Gas 

Pipes Layings, Welding. Fabrication. _ Labour 
Supply. Sandbiasliryj,. Painling, Inspection wiih 
Ultrasonic and X-ray Equipments. 

SHIP YARD 

Dock Fncilfly. Construction and Rw" ir * of 
Barges Drilling Rigs, Tugs ana all Sea-going 
Vessels. 

DELUON READY MIXED CONCRETE GO. 

Supply of Ready-mixed Concrete. Washed Sand, 
Wasned Aggregate, with Laboratory and Tech- 
nical Assistance. 

PRECAST DIVISION 

Manufacture al Precast Slabs. Election. Con- 
tracts In Prefabricated Houses. 

MERCANTILE DIVISION 

Agency of Prefabricated Hauses-"MOP-A‘ from 
Texas, Fraccasso Scaffolds from Italy. Naylor 
Drainage Pipes and Fittings ot U.K. 

TARMAC NASS JOINT VENTURE 

Major Jobs .of International nature. Heavy Plants. 

Contracts of big magnitude. Specialised Exper- 




We have comprehensive experience as con- 
tractors and general merchants and can 
offer you the most efficient service in Civil, 
Mechanical. Off-shore Contracting and Pre- 
fabricated Housing. 


ABDULLA AHMED NASS 

P. O. Box 669, Manama. Bahrain. 

Tel. 54856, Cables: ANASCON ' ■*»- 

Telex: 8243 GJ 


THE POST-1973 boom in these 
islands has caused the Ministry 
of Development and Industry 
drastically to revise its plans 
drawn up in 1970-71 for what 
was then thought would be a 
more leisurely growth of popu- 
lation. 

Statisticians, after the most 
painstaking calculations, have 
now come up with the startling 
figure that Bahrain** population 
is likely to reach 580,000 by the 
end of the century (present 
papulation is abput 260.000). 

Much more * concentrated 
activity is now essential in- 
power, water, sewerage and the 
development of the airport, the 
harbour, roads and the pro- 
jected causeway to Saudi Arabia. 

To revise the power require- 
ment. The Ministry of Public 
Works, Electricity and Water 
has eogaged the French firm 
Sofrelec, who are associated 
•with Electricity de France to 
review future electricity and 
distribution needs until 1985. 

Preliminary results of their' 
study indicate that Bahrain will 
need installed capacity of 400 
MW in 1980, 900 MW in 39S5. 
1,200 MW in 1991 and about 
2,000 MW in 2000 AD. Last 
summer there was a total 
installed electric power capacity 
of 150 MW at the municipal 
power station at Juffair and the 
new Stira Power and Water 
Station combined. Peak demand 
last year was 145 MW. By this 
summer it is hoped to increase 
installed capacity to -220 MW 
by operating a second unit at 
Sitra plus two new gas turbines 
at the capital's twin town of 
Muhurraq. Anticipated maxi- 
mum demand this year is 195 
MW, an increase of 30 per cent 
over last year. The plans of 
1970 had predicted an annual 
increase of 10 per cent only. 


Demand 
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We are established traders fra many commodities 
and; -fields of activity, trom the supply of con- 
struction machinery and equipment to a full 
professional contracting service in the civil, 
electrical and mechanical divisions. 

Over the years our success has allowed us to 
expand to olfer a full range of industrial 
products and services. 

MOHAMMED JALAL & SONS LTD. 

Salahuddin' Bldg.. Al Khalifa Road 
P. O. Box 113, Manama, Bahrain 
Cable : MAJAL Telex 8233 GJ 
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To cope with the growing 
demand in the next four years, 
the Sitra Power and Water 
Station programme has been 
brought forward one year for 

its third .and. fourth .united 

When the first projection was 
made, the target of 200MW was 
to be reached in 1980. It will. 


in fact, be readied this year- 
five years ahead of time. 

Plans are now in being to 
construct a third power station 
to keep pace with future 
demands. The biggest problem, 
however, is the distribution of 
power once generated, and this 
is a major part of Sofrelec’s 
assignment. 

Bahrain is lucky in that unlike 
most other Gulf states it has 
always enjoyed a constant fresh 
water supply borne through 
natural aquifers from Saudi 
Arabia. But already population 
expansion has caused a serious 
drop in .the ground water level 
and increasing salinity in the 
aquifers. 

It is for this, reason that the 
sea-water desafinisation plant at 
Sitra wa s established. It is 
designed for a. total sweet water 
production of 20m. gallons per 
day. This is to be blended with 
the aquifer water to an accept- 
able ratio and then distributed 
through, the system. 

Salinity is now in the region 
of 3,000 milligrams per litre, 
but with the desalinisation plant 
in operation this is expected to 
be reduced to 1,200 milligrams 
per litre. Consumption is at the 
high rate of 270 litres per head 
per day. 

Sitra’s first desalinisation unit 
is due for commissioning in May 
and will produce 2.5m. gallons 
per day. This will be blended 
with- natural water at a point 
in the centre of the island and 
distributed to the communities 
of East and West Rifaa, to Isa 
Town and to various villages 
including Sitra itself. 

The second unit of 2.5m. 
gallons per day. is due to be 
commissioned in September and 
water will be pumped from 
Sitra along the new causeway 
linking the plant with the port 
area of Umm Hossan where it 
will be blended. This will enable 
good water to be supplied to 
Manama, the capital, by the 
summer of 1977. 

Water distribution, to be 
completed by 1978, is to cast 
BD27m. Consultants for water 
distribution are John Taylor 
and Sons of U.K. A project 
contract for machin ery has 
3>een awarded. . to . isJaiiJ. jif. .Ger- 
many and one for asbestos 
piping to the Eternite Company. 

Coupled with the water pro- 


ject is an ambitious sewerage 
system. After .four years of 
detailed study, 1 construction for 
the treatment system for 
Manama and Muharraq is 
expected to begin in the latter 
Half of this year. The present 
drainage network in both towns 
is considered a health hazard, 
particularly in the narrow con- 
fined areas of the souks 
(bazaars). The urban popula- 
tion of these two towns is 
already estimated at 185,000, a 
big problem in itself, but it is 
calculated that the quantity of 
sewerage requiring treatment by 
the year 2008 will be 165 mega- 
litres per day. Luckily sewage 
here is of a. domestic nature 
and there is absence 'of large 
water-consuming Industry. 

Sewers 

A system of trunk gravity 
sewers serving both Manama 
and Muharraq has been planned 
in such a way as to minimise 
congestion and disruption of 
community life during con- 
struction. Sewers will be laid 
along ring-roads on. the newly 
reclaimed foreshore. Ten major 
pumping stations are planned 
for the foreshore area and there 
will be 20 smaller stations. 

A Water Pollution Control 
Centro is to be built on Tubli 
Bay to the south of Manama to 
treat all sewage from the area. 
In the first stage of the scheme, 
sewage will betreated to a stan- 
dard suitable for discharge to 
the nearby sea, but the con- 
struction programme includes 
the addition of a tertiary and 
disinfection process so that the 
effluent can later be transferred 
to agricultural land. Consul- 
tants are T. D. and D. M. Watson 
of U.K. and the Project 
Engineer is a Swede. Mr. Bjorn 
Nilsson. The first stage of the 
sewerage project is estimated 
to cost BD30m. » 

When Bahrain's International 
Airport, the most efficient in the 
Middle East, opened in 
December. 1971, the terminal 
building had been deliberately 
designed so that it could be 
expanded in any direction to 
accommodate increasing traffic 
and with the minimum incon- 
venience to passengers while 
work was going on. The airport's 
second phase is now nearing 
completion enabling four 


Jumbo Jets to onload passengers 
direst through airbridges, 
simultaneously, and with much 
increased terminal building 
space. A third phase begins 
early next year with the pro- 
vision of a cargo apron and 
cargo terminal — coupled with 
a' further extension of the pas- 
senger terminaL 

The present boom has seen 
all Gulf ports, with .the 
exception of Dubai, suffering 
heavy congestion of ships wait- 
ing to unload. To-day, the un- 
loading delay at Bahrain is 
about 20 days, a short period 
compared with some other ports 
where delays of 70 and even 
110 days have become chronic. 

Port expansion here has, 
however, become a priority, The 
existing five berths are to be 
increased by a further six, 
making 11 in all. -To these will 
be added additional transit and 
storage sheds. Tenders for the 
main work are now out and 
return is awaited this month. 
Total cost is estimated' at 
BD40m. to BD45m. and the pro- 
ject is to be completed by 1979. 

As cement is constantly and 
urgently required for the con- 
struction industry, plans are now 
being studied for the building 
of a special cement unloading 
jetty near the end of the cause- 
way to the ASRY project. 

Earnest hopes are centred on 
the building of tbe projected 
causeway linking Bahrain to the 
Saudi Arabian mainland and tbe 
international highway system. 
This will very appreciably ease 
import hold-ups. For instance, 
at Qatar, now the terminus of 
the Trans-Arabian Highway 
which links up with , the Trans- 
European- Highway, about 35 
per cent of imports now arrive 
overland. 

Saudi Arabia has undertaken 
to build the causeway and the 
stage now reached is that a joint 
venture firm, Saudi-Danish Cozte 
sultan ts, is still working on a 
study for the best alignment 
taking into consideration such 
Factors as depths, tides, currents. 


oil-spillage and the impact on 
the marine environment 

The Consultants are due to 
submit their study within the 
next few months. It win then be 
up to the Saudi Arabian Govern- 
ment to decide when work will 
begin. 

Bahrain, with an area about 
the same size as the Isle of 
Wight, does not have a road 
building problem of anything 
like the magnitude of others 
that have to be faced. The out- 
line of the present network was 
traced in the early 1930s soon 


after the discovery of o 
lanes have since bt 
along main highways 
roads cut around Mana 
traffic congestion dm 
hours admittedly cau& 
ties. 

The only future elah 
the network envisaged 
ing of access reads to 
where the Saudi cans 
reach the Bahrain c 
obviating any potent 
neck. 
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Bahrain’s new shipbuilding and repair 
yard is due to come into operation in 1977. Korean expertise 
and labour are being used for this dock which, when complete, Will 
be able to accommodate very large crude carriers. 

* 

Dry dock 


THE ARAB Shipbuilding and 
Repair Yard (ASRY), now well 
advanced, is the first pan- 
Arab industrial venture, under- 
taken by the Organisation of 
Arab Petroleum Exporting 
Countries, with seven members 
participating. It is claimed that 
it will be one of the world's 
most up to date, efficient and 
well-sited dry docks designed to 
cater for very large crude car- 
riers (VLCCs). 

Pre-opening costs are now 
officially estimated at $292 m.. a 
huge advance on the original 
estimate of June 1970 when the 
OAPEC Ministerial Council 
decided to proceed with the 
project 

Located as it is in the heart 
of the world’s major crude load- 
ine area, the chances of the 
dock eventually becoming viable 
commercially seem reasonable. 
ASRY might be thought to have 
got off to a late start. It was 
not until March 1972 that Sir 
Alexander Gibb in partnership 
with the Portuguese company 
Profahril. were appointed con- 
sultant engineers. They studied 
the optimum size of dock in 
relation to future VLCC dimen- 
sions and recommended a dock 
capable of accommodating ves- 
sels up to about 450.000 TWT, 
Lisnave of Portugal, the 
largest and mnel experienced 
VLCC repair yard in Europe, 
has signed a management con- 
tract for the operation of ASRY. 
thus providing a- high standard 
of international expertise. 

Construction of the project 
began in August 1974 when 
the Dutch company Falco. 
specialists in dredging and 
reclamation, moved in to raise 
from the sea a seven kilometre 
long causeway ending with an 
artificial island aF 450,000 
square metres, out of which the 
dock basin has been carved. 
The causeway begins at the 
fishing village of Hidd at the 
tip of a thin promontory at 
Bahrain's north-east corner and 
runs along a reef to a point 
close to a natural water depth 
of 12 metres— -more than 
adequate for VLCC’s. 

Causeway and dockyard area 
are now ready and the dock 


basin, -a vast cavity 375 metres 
long by 75 metres wide is in 
the final stage of de-watering 
for which the Portuguese com- 
pany of Cavaco is responsible. 

Viewed at its present stage, 
it would seem impossible that 
the dock could be finished by 
the target date of July 1977. 
But an observer might well not 
realise the dedication, the 
enthusiasm and the capacity for 
work of which the South 
Korean company of Hyundai, 
who last October won the 
actual construction contract 
worth SI 50m., is capable. " 

Mr. Majid Jawad Al Jishi, 
chairman of ASRY and also 
Bahrain's Minister of Public 
Works, Electricity and Water, 
says that the Hyundai Group 
won the cnnlract by a very wide 
margin. Competitors included 
Tarmac, John Howard and 
Philip Holzraann of West 
Germany who are constructing 
Bahrain’s new power-house and 
desalination project. Mr. Jishi 
says, "We were much impressed 
by Hyundai’s presentation of 
their tender, their efficiency in 
negotiation and their obvious 
ability to mobilise the resources 
of the companies in their group. 
They have already demonstrated 
that what they can. do in a 
single month is almost incred- 
ible.” 

Mr. Jhon Shyn Kim, 40, whn is 
managing-director nf the Hyun- 
dai effort here says: - .Wc not 
only think we will meet our 
deadline. We will and we must. 
Hyundai hope to expand in the 
Gulf and throughout the Middle 
East. This is our initial, crucial 
test. It is imperative that we 
show what we can do.” 

Mr. Kim added: “In 3972, 
when the group decided to go 
into super-tanker building it 
had not even built so much as 
a dinghy before. We d.id not 
then have a dock. So that March 
we began nor shipyard. We 
started building a 230.000 d.w.t 
tanker exactly n year later 
before the dock was completed. 
We delivered the tanker in 
November 1974. That was two 
years seven months from the 


moment . of the soil breaking 
ceremony to make the dock.” 

Mr. Kira went on, ” Our 
strength is that not only can we 
quickly mobilise the seven com- 
panies which make up the 
group, and all seven will be in- 
volved in the ASRY project, but 
we have facilities and trained 
man-power scattered round the 
world, with resources and 
branch offices. We can acquire 
all we want quickly, cheaply and 
on time.” Besides the actual 
construction of the dock and its 
ancillary buildings and equip- 
ment, Bahrain presents a 
number nf local problems. These 
include congestion at the port — 
unloading delays are now over 
three weeks; insufficient fresh 
water: difficulties with the com- 
position of cement and concrete 
and acute shortage of local 
labour and accommodation. 
Hyundai had their first 10.000 
tons of equipment here on 
December 6. unloaded at the 
site by barges they had built 
themselves. 

A serai-permanent jetty will 
be built by the middle of this 
month from the dock area which 
will allow 10,000 d.w.t. freightere 
to come alongside. ' Thus, 
Hyundai is not involved in the 
unloading frustrations at Min* 
Sulman (Bahrain’s port). Four 
supply ships are due at the dock 
this month, one each from 
Korea, Japan, England and 
Germany. 

The fresh water problem was 
easily solved; Hyundai struck 
a source at a small island half 
way along the causeway. A well 
was drilled and 4 kilometres of 
piping laid to the dock within 
a mere two weeks. 

An entire cement plant has 
been brought from Korea and 
its . assembly is not expected to 
take more than a month. 

As part nf their contract 
Hyundai agreed to build their 
nwn accommodation on site and 
provide their own labour. With 
a total Korean work force of 
1.200 in mind, work* was begun 
on December 6. Four weeks 
later, arunmmmlation for 500 
men was already in being, 
adniittediv -n uncompromising 
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Bahrain 
Fishing Gompa 

PRODUCERS OF QUALM 
FROZEN SHRIMP FOR A! 
MAJOR WORLD MARKE 


Managers and Marketing Agents: 
ROSS SEAFOODS (GULF) LIMITED 


P.O. Box 330 
Bahrain 
Arabian Gulf 


Telex: 
8219 Shi 


AMIRI CONSTRUCTION Jm 

■ AND f AMIR] 

MAMTENANGE EST. 



ESTABLISHED 1957 

CIVIL AND MECHANICAL ELECTRICAL ENGINEERING. 
CONTRACTORS MANUFACTURER'S AGENTS. 
SUPPLIERS OF CONSTRUCTION EQUIPMENT. 



WE installed this automatic plant for Bahrain 
Petroleum Company Ltd.. Bahrain 


WE erected about one mile of structural 
buildings for Potrooms at Aluminium Bal 1 
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Our Company has 1 9 years of wide experience in maintenar 'J\ 
and construction and we are proud of being the first Bahra 
contractor to have laid submarine pipeline in Bahrain. \ 
employ around 200 skilled workers who are meeting t 
demands of a booming country. Among these employees £ 
designers and engineers qualified in the manufacture a 
design of all kinds of storage tanks and pipelines. 

m 

P.O. BOX 564, MANAMA, STATE OF BAHRA If 

TEL: 713095. CABLE: AMIRI. TELEX: 8316. 


ntakenzie 

and Co Ltd 

HrenpnuMd In EnfSnitfr 

Head Office: 40 St. Mary Axe. London EC3A8EU 

A Mwnbot el Am Inchupa Group of Cgmponfas 

Lloyd's Agents - Dry Cargo Ship and Tanka- Agent* • Travel Agent! 
General Merchant* - Tub and Lighter Ownen 


Branches: . Kuwait 

Teheran - Khorramshahr 'Abadan Mina al AhmadT 

Bandar Mari Shehr ■ Bushin! * Bandar Abbas ‘ Mma Saud 

ahaig Island - Bandar Sluhpour - Lavan Island Pima Arid ul|a 

Bahrain Dubai Muscat Mina alFahd Aba OiubI Jobe) Dhanna Sharjah tbsaJKba 



Subsidiary Companies; Bahrein Slipway Co. Ltd. 

Engineers b Ship Repalrero 
Oman United Agencies Ltd. 

and Travel AuDro/uefiar&l Merchants 


Difmun Navigation Co. Ltd. 
Coastal Tankers & Prv Cargft Vssre 
Dubai Port Services 
Port Operators 


Assodirtud Company: Kuwait ' 

Kuwait Maritime & Mercantile CcC, K.S.G. 

Lloyd's Agents, Ship end Travel Agents, General Merchants 



TW-. 


te^Ernandtal -primes Tuesday February 10 1976 

BAHRAIN IX 



Britons and Americans, now being joined by South 
Koreans, currently form the majority of Bahrain’s expatriates. 
Although the cost of living, and particularly rents, is high, 
the island’s way of life has much to offer. 
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; 3T 'HAS recently 1 1)6611 
‘ : a great deal of atten- 
m Western employers 
• idle East operations as 
'-.did ever further' into 
d the possible resump- 
lormal life has receded 
"" : ^^Fther into the future, 
ey- needed was an Arab 
*rhich transfer their 
is which had at least 
the expatriate tradi- 
* Beirut and where 
:rs could settle in 
-ithout strain on the 
un unity. 


3UCERS OF 


and, on a smaller scale 
rut, already had an ex- 
population of some 40 
uidlng. It had a liberal 
in for ... welcoming 
||js but its climate wjas 
condemned . for its 
However, it was 
y accepted as the com- 
ma centre for the Gulf, 
air and by telephone. 
Jstion these employers 
ask themselves, and 
i any are still asking 
fFW ^WBlMn-, e y bop* to return to 
** ^ | n? I is whether their 

s -would like life in 
^ ind whether they could 

3R WORLD 

triates already there, 
are at present about 
tish expatriates living 
tin, and nearly 3,000 
is. Some of the British 
n here since the 1930s 
rs stayed on in local 
imed. after the British 
rces withdrew from the 
.'oast states. Many are 
onal expatriates,” 
■olonisl service engin- 
idministrators. 
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town. The houses ate air Shopping for. the expatriate .a .strain. The gulf in under- 
conditioned ftom a central wives is as much a social event standing and habits has to be 

plant, there is a cartes- sore, ^ necessity and there are bridged by detailed instructions 
sweet water and gas are piped L 

to the houses, therms a primary severa] European style super- in simple English 
school and a club with swim- markets, locally called cold Overall the cost of living is 
ming pool and all sports facili- stores because their principal quite high in Bahrain. Virtually 
ties. ± ' feature is the vast amount of everything has to be imported 

frozen food display space. The which means that the outside 
: range of canned goods Stocked world's inflation rate comes in 

uuugaiu vr j j s both immense and entertain- with it, and Bahrain's own in- 

Back in Manama, the Western ing, though Iresh vegetables are -flaiion has been running at 
expatriates either live in fiats j n plentiful supply at this time about 20 per cent recently, 
or bungalows or _ what are 0 f year. A lot comes from Saudi Rents sound -astronomical 
locally referred to as " villas." Arabia which sends about translated into sterling terms 
a two-storey house. Most have 600,000 dinars' worth of fruit a three-bedroom modern house 
balconies, although the newer and vegetables ' to Bahrain can now fetch anywhere 
the house the smaller the bal- annually. But Bahrain does between £800 and £1,000 
cany seems to be the rule, and grow so ‘ me produce locally, such month. Food budgets of as 
all have air conditioning.-. Some as enormous, Mediterranean much as £250 a month for an 
also still have fans. One soon sty j e tomatoes _ 

learns to talk of “ac” in the * . ; .. ' been mentioned. On the brighter 

same terms that one discusses in Th * a _ J ° “!?• slde - drink is relatively cheap 

“ ch r in Britain: cenfral ac is ™ and easy to obtain in Bahrain, 
considered a good thing though Jesira n and Moon Plaza, but western clothes, however, 
it only exists in the newer supporting these is a whole though there is quite 

buildings. Reverse ac is appar- range of small er storM. and a gooc] selection in the depart- 
ently the ultimate in desirability Bahrain s first Food Hall has ment store j astama j ^ some 
-—because when it gets cold and 3 ust opened in Ashraf s new boutiques. “ Ethnic ” (that 
wet in the winter it is pleasant department store Jawad is the Indian clothes can be bought 
to have a system that heats as major importer .of chilled fresh in ^ souq) And, based on the 
well as cools— houses that are meat into Bahrain: it is of rent> there is a 10 per cenL 
bunt to be cool in -.summer superb quality, though the cuts municipal tax in Manama, the 
intensify the cold in winter. *re not always recognisable to on j y personal tax in Bahrain 

It has rained quit? a lot since tfeien™ UP “ But lor .hi. ,« o„ e , 

Christmas (but apparently not • . . number of services including 

as much as last-year) and. m The more adventurous of the what mil5t be one of the most 

a town not built for rain, drain- expatriates can shop for yege- efficient refuse collecting ser- 
age is obviously a problem; tables dry goods fruit,. meat v j Ces anywhere in the develop- 
three-inch-deep flooded, streets and fish in the food market. (A ^ WO rld. Almost every day- 
are not uncommon after rain. . vast new food market is just gangs of four or five come along 

The presence of water is, of being built °f 1 ^ nd with brooms, a push cart and 

course, why Bahrain is so green. , ne *. r the sea.) But it is best baskets and sweep the roads 
There are many fresh-water \° h * ve a smattering of clear of everything that has 

springs on the island (and . ab,c _ for .. the . fun °l, t been dumped in them, from 

some under the sea), which well as for the price*. The fish household rubbish to pruned 
have been used to nurture the mar k et is fascinating for those tree branches, 
date gardens which once; along !^ th strong stomachs, for there 
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^=toon the full comple- 

' 1,600 South Koreans 

ve to build the .dry 
reseat only, a few are 
lost. as- 
rdund towh. Hyundai : 
ady organised itself a 
bus to fetry them from 
.pment -in the dry 
•n kilometres down a 
{ off the coast of 

iq, and into town, 
f the expatriates live 
round the main town 
ia. Certain houses and 
f flats are labelled 

ir. ” Gulf Air is now 
away the largest 

of Western expatriates 
1 and, and probably the 
ndlord. The most,con- 
of its employees are, 
enough, the air 
for as the airline gears 
to run' Its TriStar 
has been bringing new 
,*,the island. By the end 
ar it will be-employing 
hostesses, but not all 
T *' will be living, in- 

• ■ tiier sizeable single- 
ommunity is in the oil 
town, of Aw all, almost 
id centre of the island, 
one square mile, and 
. .. expatriates (plus 200- 
i th - 300 children) live 
^ If -contained bungalow 


with pearls, were the main * s * tremendous variety of fish O nnr f c 

source of the country’s wealth. on ° ffer - still alive. Two OpOITS 

Some of the gardens (garden catches a day come in, morning main _ asti _ e _ f ^ 

effectively means plantation) and mi drafter noon. The fish ^ outdoor sports such 

have been w^verted into resi- ^Hers. sit on raised concrete £ tftnnis - g0 ™ ” ,5S SL?3 

dential areas, and hr some places blocks with their catch in rush There are clubs for each 

-iat£ white ttSTSki 

■ But to. compensates mere iSST hF?h» P w bership * always restricted 

seems 't brnati(ra ^ ity ' There * at 
government or . * municipal Jr. sent a waiting list to join the 

greenery planting programme, nt tinS quIle expen ' ^Britirii club, which in addition 

The road from' Manama to to its swimming pool also offers 

Awali, whici^ goes past Isa . Fory. the squea mish there is a bHliards table. Social life in 
Town and R5fa’a - (where the. what Aknown as “the govern- Bahrain is no more and no less 
ruler, Shaikh Isa, lives) is lined ment shop,’* where frozen Limited than in. say, any British 
with green, .oleanders, palms an^shell fish are sold, county town. There are cinemas 
and mesquite bean trees (which Shopping there means getting and amateur dramatic clubs and 
grow like weeds and look just UP early, in the morning since the number of non-hotel restau- 
Iike oversized ’ pea vetch) the stock vanishes fast but a rants is growing in both quantity 
and something that looks 2 *5- b° x of frozen shrimps and quality. The hotels, how- 
suspldously like privet — it hak costs only BD 1.400, say, just ever, still provide the maj’or 
even been shaped into cones and. under £2 for 5 lbs. of shrimps, meeting places in their coffee 
horses at the Rifa’a roundabout: .** Mothers of shrimps" (pre- shops and bars: one of them 
Hollyhocks and marigolds also sumably scampi because they has just opened the island’s first 
seem to grow like weeds, and are hiige) are also occasionally discotheque, 
morning glory is conspicuous on available. The main thing, however, that 

all the older houses. Servants are not particularly must recommend Bahrain to the 

Having to buy water is one of -cheap in Bahrain; the hourly newcomer is the ease with which 
the first things a new expatriate rate lor a part-timer who finds most people seem to settle in. 
has' to get used to. Tap water his own accommodation is Bahrainis have been used to a 
is perfectly usable though too. roughly comparable to London Western society in their midst 
saline to be drinkable by those rates, about £1 an hour. A since the mid-1930s when 
unused to it But "sweet water” servant who lives in is cheaper BAPCO employees first started 
is made at various points in- in terms of pay, but of course coming out in any numbers. And 
town and two jerry cans full board and lodging, is. provided second generation expatriates 
cost- a minute sum of money, and all the immigration for- are a feature of the British 
There is a school of thought nudities have to be attended to community here. Some of the 
that suggests filtering the sweet' by the employer, so in total he children of those who arrived 
water also, but some do without' may work out to be more ex- in the 1930s regard Bahrain as 
and have not experienced any pensive. For the ordinary "home” and have come back to 
-ill effects from using it straight British' housewife starting life take jobs in the island. 

or from using the tap water as an. expatriate, coping with 

for cooking: * Iivihg-in servant may be quite 


Doina Thomas 


ry dock 


CONTINUED FROM PREVIOUS PAGE 



ke buildings made He has no house or even 'a Mr. AI Jishi is not only highly 
■al brae-blocks but hotel room. A match-board pleased with progress so far, but 
low frames and doors partition in a glass-fronted inner with arrangements he is con- 
'd by a Hyundai sub- office from which he can survey eluding to ensure ASRVs 
mpany in Korea. An. his senior. -Staff, conceals a bed. .ultimate success. All contracts 
is to be a hospital He has a .similar arrangement for mechanical equipment have 
. r Korean doctors and out at. the site. He has hi* brief already been awarded. These 
The nurses, together rests in either bed, in which- include orders for cranes with 
cooks, all aged over ever location he happens to be. lifting capacity of 15 and 100 
> be the only Korean When l met him at 10 o'clock tons, travelling cranes lifting 
' yundai will permit to one morning last month, Mr. 15 tons to cover the repair areas 
;/ Kim had worked unrelieved and two floating cranes— one 

hrt is by smart mini- throughout the night and was with a lifting capacity of 200 
* I trucks built by yet facing up to another full day,, tons. , 
i Hyundai company. The work force will be ang-y . ■ 

rk force and staff mented as requirement develops IHSU Tail CC 
architects, draughts- wfll be at. full strength m ^ optimistic 

quantity surveyors oo L uSfe potential of the 

nd the clock in two “W ,-vJncfc- w*H rake a -, . Marketing agents io 
ach shift has a <»*- Bri^in ha^e already 

J break. Since the lts io1a T disregard of trade Keen ; appointed and the remain* 
the first contingent demarcations. ■ Tfese selected fJJMJHjS « ents are ex- 

i of last October, the ■ Petted to be appointed shortly. 

been allowed only two two, and in most rases three, peiwnnel tnd salary 

Dne was for Christmas specialised skills. T^ can gcaIeg for dock’s eventual 

one for the Chinese moved 3 °Jr t0 rr.in b vJn Sr .operators have been approved. 
. None of the Koreans swn demands. No man will ever ■^ Jsujn y lce for gjj activities of 

ling of Bahrain; Mr. be lcUe - ASRY has been placed with a 

“ We are too busy to The present state of develop- consortium of ten companies 
nd us. We have no ment is that besides building the Arab World. 

■rest than our work, accommodation and organising a study for the future expan- 
our favourite recrea- a water simply, the . Hyundai S j 0n 0 f ASHY’S activities is now 
men in a few weeks have laid being prepared and should be 
i, directing operations the foundations for ASHY’S per- ready this month. There are 
own office which is in manent training school and -the --many courses open to choice 
hrain’s newest blocks permanent buildings for tile and these may not. necessarily 
sandwiched between shipyard, have completed the involve a second dry dock 
's Super-store be- initial work on the quay walls -basin. 

i the luxury Pearl and are now ready to start work Mr. a. Jishi is also concerned 
; above, leads the life 00 the bottom of the dry dot* with the organisation of traln- 
■ral in his Command basin as soon as de-watering is xng for middle-.and higher-grade 
i height of a critical completed- . . ... management posts. OAPEC’s 

.. in. his .-owr office. -chairman aim is the complete "Arabisa- 


tion” of all connected with 
ASRY in the next ten to 15 
years. 

Another hard worked man is 
Sr. Jose Manuel Quelros Velez, 
seconded from Lisnave who will 
take over the dock, who arrived 
here a year ago. 

■ Apart from' keeping's watch- 
ing brief for Lisnave, Sr. Velez 
is particularly . occupied with 
organising the training of young 
Bahrainis in the technical skills 
needed to operate the dock 
yard. A training school has 
been temporarily set up in the 
maintenance hangars at what 
was once the RAF base on 
Mubarraq Island. There are 
now ?6 trainees but these will 
number '400 when the ASRY 
permanent' training centre is 
established at the yard itself. 

The centre will be modelled 
on that at Lisnave where 
specific advanced' methods have 
been developed in both the 
theoretioal and ' : practical 
divisions 

If necessary, trainees will be 
sent to well established VLCC 
yards and to equipment manu- 
facturers overseas for practical 
experience in hull and 
machinery repairing. “On the 
job” training is also being 
arranged here. In time it is 
hoped that the ASRY school will 
become a major Arab centre of 
practical teaching in a wide 
variety of mechanical skills and 
trades. 
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the way ahead in technology 


With over 1 70 desalination plants 
Weir leads the world in distilling 
fresh water from the sea. Weir pumps, 
for oil. water, power stations, ships and 
industry, set new standards of efficiency 
and reliability. The Group's foundries 
are leaders in high integrity steel casting 
production and testing for world markets. 
In these and other fields of advanced 
technology Weir shows the way ahead. 
(1) Weir oil pipeline pumps. (2) One of 
6 Weir plants, each producing 2 million 
gallons of pure water daily in 
Abu Dhabi. (3) An 8 MeV linear 
accelerator tests castings to 
nuclear standards. ■. - 
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The Weir Group Limited Cathcart Glasgow G44 4EX Scotland 
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On April 1st 1976 
Gulf Air will introduce the 
most luxurious airliner 
the world has ever known 
on its nonstop services between 
London and the Gulf States 


TriStar 



Ralph Xzzardj GULF AIR Golden Falcon services to. Bahrain, Doha, Dubai, Abu Dhabi, Muscat 
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Bahrain x 


Steady progress is being made towards a complete welfare 
state structure. Education and medical care haye been free for over 50 years 
and poverty has all but been eliminated. Subsidies and price controls have been introduced 
to combat the spiralling cost of living. Emphasis has been put on education 
for some time and considerable advances are being made. 

Social welfare 


.lie Financial Times Tuesday Fehruaiy 10 197 


nationals. However, a nominal security scheme now before the ( * a fS^S^P a triates a, 
charge is made for a private Cabinet does nothing for toem. up to jjDowaMnth, ^ 
hospital room, end outpatients « social insurance is the chief teactw 

may avoid the long morning weapon against poverty,” 
queues by -paying to see -;a '^Eas'iseS 

doctor privately. No attempt is %u*uT drew **v , — . 

made to provide highly scheme for Bahrain — but only m *9® on « 

speciaHsed faculties; and the who are in paid em- ***** 

few Bahraini' patients who re- It is a compulsory Ma n a m a and Kaaa, t 

quire sophisticated brain- -or Lu™ for Bahrainis and 3 cc ^H unw I*J5f ** 

heart surgery, or cancer treat- Soatriates alike, and covers rarnilies, with a 

ment, are sent abroad at Govern- Sd ace pensions, permanent 120 wment-blockhnuse 
ment expense. SiiStar \SnsiM* death, in- P 0 ™* of completion. 

{Usability ^^■ a ^ occu . repay the construct* 


BD15Q. 

the EFJtf. adviser The. first Govenmw' 
op the proposed housing schem 


ment expense. 

A five-year plan for health Austria! 


iS'5 3SS dS nSH are na 

the doctor-patient ratio to. one provisions for sickness benefit, 


in 1,000 instead of one in 1,750, m«nployment or any form of L 
and an increase in hospital beds JSowances — nor does JjyEj 

from 4.5 to 7.5 in 1,000. Re-j, ^piy t0 the self-employed. 
sponsibility for management How^w, it is a start in what 
and training is to be shared- iot ^V^rded as the priority 1 

lowing an agreement signed in Seas, andtbere is as yet no *ftwl97„theGowrn«: 

- - ■ it. 


BAHRAIN IS not yet a welfare ago in Muharraq. with funds 14 or later. Much more highly a preliminary survey of man- Bahraini doctor— the present 
state, but steady progress is from Saudi Arabia. regarded as " ~ ^ ~ e ^ 


a preliminary survey of man- uanrauu aocror— me present January with experts from Hie u- administer i 

a passport to a power needs for the Ministry Minister of Health, Dr. Ali American University of Beirut mntrihn 


Employees will contribute » 


being made. Education and Co-education m the Koranic good job or to higher education of Labour and Social Affairs, Fakhro did not quality until Right new health centres are 

medical care have been free schools goes back more than 13 »s the Towjihi secondary leav- and a pilot vocational training 1958. planned, -bringing the total *"** cent.- the 

for more than half a century, centuries and in the heyday of tog certificate in either litera- scheme has been set up to up- Training for locally recruited number to 20, in addition to a employers f 
F amilies below the poverty line the pearling industry private ture or science Commercial grade laO masons, carpenters, male and female nursing staff 450-bed hospital in Muharraq P*** 51011 r*s«uru 


missioned consultants E 
Davies International - 
out a National Housin 
Study. Now, instead o 
trating on one area an 
traditional building 


receive subsistence allowances teachers were common among students also take recognised and welders from the easting began ten years earlier, but only and a smaller one in Isa^S gemrtMS ^ 2^r wh of the attention tis-to ism 

from the M irtisiry of Labour upper-class families. Public examinations, and secondary labour foree. Training schools recently, with the establishment The ambulance service^which aggregate sto *“3™™ housmg projects widg 

and Social Affairs, and beggars education, which has always technical courses lead to City for the dry dock, the State of the Yousuf KanooSchool. of has come in for criticism tw » !, e e ?h/i hB SR mtX ™^ re . fpur-to-fiv 

have virtually disappeared from been segregated, began in- 1919 and Guilds qualifications in electricity department, and the Nursing and the introduction because of poor equipment and Jr Seriates i&TS 

the streets. Free child guidance with the opening of the basic eugineering, automotive hotel and catering industry are of threeyear course an addition unqualified personnel, is to he contributory * fabricated and system 

clinics— the first in the Gulf— Khalifiya Hidaya school in trades, electrical installation, ,air Government initiatives, while to the shorter practical training, brought up to a better standard draw pensions — A locally-owned fa 

were introduced last year. 


draw their pensions in A 

SShaTOq, ^dTthe STbarf conditioning "and refrigeration, the Bahrain Petroleum Com- have nurses achieved profes- wjtfj 11 new ambulances and a their own coun * i ^ k r it ^ n f produce toe Frew* 

secondary school was estab- welding and similar skills. P^y (Bapco) and Cable and slonal status. At present there training programme in casualty 15 no wclpracal agreement, on system of industrialise* 

- lished in 1940 Girls had to Despite toe urgent need for Wireless, joined later by are more than 100 student care. The plan also includes leavin ^ Bahr ? n J - * JjSJSS is dno to be complete* 

missed out on earlier schooling secondary Education skilled craftsmen to carry out Aluminium Bahrain (Alba) and nurses, who are not regarded as increased facilities for toeir own and toeir employer s the Housing Min 

have seized the second chance . mfil ig31 -ith,,..-* th eir first Bahrain's development, toe Gulf Air, all have tra in i n g part of the hospital labour psychiatric care and improve- contributions, plus 5 per cent, already placed orders, 

offered by adult literacy centres Drimary S( * ool opined in 1928 opportunities have not been programmes. . force, and 40 per cent, of- the meats to school health services, interest tract for 75 prefabricate 

more than fully exploited, and less than . trained staff of 500 axe Bahraini with the emphasis on proven- ^ . at Isa Town has been 

• nationals. Similar programmes tion rather than cure. - iCnSIOIl to a Kuwaiti eompan. 

have been set up to train a separate Occu pational . factory in Saudi Arab 

too three coeondarv Two -year teaclier - training Higher education abroad con- pharmacists, laboratory and Health Department within the Government employees with another company m*u 
prospects of unskilled and semi- Masses. This trlmd is^epeated couraes were Mtablito^to tinues to be the goal of the most X w techmcians ^ and other Directorate of Public Health, ^J?“ 1 L a E!!5l.S Scand mavi an bu riding 


Hundreds of people who 


have not been programmes. 

ail over toe island, while voca- SSISST ST more ^'exploited. and less than 

tional training with the 5i00 o at primary level, there are ^ P?* cent of boys opt for Abroad 

now 500 more girls than boys technical education, 
in the 


co-operation of the UNDP and 
ILO alms to improve the job 


srs *£ 'SSZZ'SSS. SBTS-’Si STS 3 ffl- rs 5S3PJSSL 2LZS5T JS-Ji STSaS 


toeir already 
their Bahrain. 


well cstabli 


social security scheme is now 
before toe Cabinet. 

Faced with an unprecedented 
rise in the cost of living, the 


pension plan for government - ^ ^omen determined te puSos^bu 5 framing lieges 338 employees to Europe and sionally qualified wdilatrl** from 1976. Set up with toe l^t — — , . 

employees came into force last S unshew a nSch towS atfca Town to Ortober it is the U.S. during the past five radiographers, physiotherapists, help of WHO, its function iato pension scheme, ^h^h is The Housing Slim 
October, and a nationwide ^_, ut P rate thmi men. planned to introduce four-year years, while 108 were sent by speech and ■ occupational work closely with the Ministry already this week considering i 

Tf degree-level courses and, pos- Cable and Wireless and 80 by therapists remain in desperately 0 f Labour. and Social Affairs in covers only Bahraini nationals, allocations for 1976 a 

f tha -SSSIi- sibly, maintenance grants for Alba. Hundreds more have been short supply. protecting the health of workers Poor housing and spiralling not release new figures 

gr01 ^r 1 ; *2; w+Sr! w students. Dependence on ex- sponsored by the Government From 1925 clinics were in an industrial environment, rents are major political issues, jects already announc 

quality raxney inan quanuiy. gtaff ^ en(J to attend Western or Arab opened in Muharraq and the setting up safety standards and and a separate Housing Minis- end of last year incl 

. exc f p _„ technical d there is already universities and training col- smaller towns and villages, fol- carrying out regular site try to speed up construction system-built houses on 

SSSS5Tl25SSf?h?^ ^tor where facihties wU be J Sita of wSS2 !*•»' education, finance, lowed by toe first child welfare inspections. programmes was established at Isa Towti and at 

r r^q, . more th M doubted by 1977, th. 01 y,omen ^nlniitratinn. and other md hedth centres. The Th«e is s growing awareness ifte> the dissolution of the Muharraq Island, fat 

Of essential commodities such as number of schools will remain Technical College specialist fields. functions of the Naim General that social welfare is a shared National Assembly last October, a further 210. Devt 

founded in 1968 with support At the other end of toe scale. Hospital, which opened in 1940, responstoilily. Dr. Zein Amara, It was faced with more than are in hand in the 

from Abu Dhabi and Qatar now there is no Government provi- have now been transferred to a consultant psychiatrist who 7,000 applications for new Manama, on Sitra Is 

has 1 100 students following toe sion for nursery education, Salmaniya, which was estab- regards emotionally disturbed homes. in the villages, while i 

' all despite the growing number of hshed as a women s and child- children as the high-risk group Few of toe highly inflam- for two-to-four-bedroor 


rice, sugar, bread, meat and 
vegetable oiL Nevertheless a 
recent survey indicates that 
nearly half the average family's 
budget is spent on food, with 


static. 


Vigour 

nmcS' Director of General Educa- Ranches engineering 0 and manned ^o£^"in*emptoyment- ren’s hospital in 1956 and will for drug addiction and crjm£ mable palm-frond baroslis re- tional houses is out* 

SS!™ “ rt tion Mr. Hassan Al-Mehn is du- “jjj £Sm*>«** and ThT^a SST iJcSSrt become the greatly enlarged, has enlisted toe cooperation of main, but there are still ugly BDlOm. has been 

expensive item. The newly satisfied with the success rate for nwwmp lo y. Society has opened the first 856-bed Salmeniya Medical police, teachers and social shanties — perhaps 200 in all-— this year for home lc 


for children of Centre in 1977. 


expensive item. The newly satisfied with toe success rate 

established Ministry of Housing in the primary schools where Education — . narscrv 

talks in terms of 1,000 system- among 42,000 pupils more than ^nriori Donald Longman who* limited income families, "and the Apart from the physical de- early identification and treat- while large numbers of slum employees is already 

’ ’ ' - — *- properties suffer from over- tj 0n . Similar loans h 

offered to its empb 

ration (the v. v.« K ^ — — — — ----- BAPCO over toe past 

rauos tree ment Courses in 


houses ^ a y^ for the 25 per cent are “repeaters.’ - "■ SL . ”” ” _ior staff has demand is such that within velopments, which Include the meat . _ 

rr^fh mmmmMn! C !i ttl ^ S ^ l ! JlsulXahle been seconded from the British three months toe number of establishment of maternity, Beggars were banned -from crowding and poor sanitation. 

Twf ^ ““Paying Mini ® oE Overseas Develop- P^ces is to be increased three- geriatric, chest and psychiatric the streets last summer under In the changing social 

<00 has already been launched, teacher-pupil ratios (toe nj en t Courses in shorthand, fold to 150. hospitals, and a Department of penalty of stiff fines of prison climate, young married couples but the cost of repay* 

Education was the biggest av ^f e c f as ® 1S typing and office practice are In the health service, which Public Health concerned with sentences, but police first want to set up home on their «f salary even over 

single item in Bahrain’s 1975 updating the curriculum, intro- p 0pular tfc e girls, while has been allocated about 6 per preventive medicine, sanitation directed flhem to a special own instead of moving in with has become prohifc 

budget accounting for 18 per d “ cmg multi-media teaching power plant ^ process cent of the annual budget for end health education, great Social Affairs Bureau,-' where parents, but the high cost of to-day’s house values, 
cent of recurrent expenditure. h™ retraining the -0 per op€rators - courses are among 1976, the shortage of trained strides have been made in the social workers studied their eir- family housing — BD20.000 for hard to see how a 
It is not compulsory but more ceo uuQualtoed teachers p rac tical, job-orientated manpower is the principal eradication of such diseases as cumatances and gave 'financial the simplest system-built bunga- scheme could apply i 
than a quarter of toe island’s are an measures being pursued programmes introduced this limiting factor. When the malaria, tuberculosis, trachoma help where necessary, as they . low— has put home ownership ally to private-enterpr 

total population is enrolled in wl “ 1 vl S° ur - year. Intensive use is made of American Mission Hospital and smallpox. do to needy families on. a out of reach. Construction jjig. The intention, he 

the schools. Although little is About balf the children con- the inadequate facilities, and opened in I960, followed shortly Bapco, Alba and Gulf Air regular basis. This assistance costs have trebled over the past that loans should also 

done to educate spastic or tinue with two years of general the college operates three afterwards by the British- operate limited medical facili- was described at the time os a .two years, and land values have for extensions and ' 

mentally handicapped children, education in the intermediate shifts from eight in the morn- supported Victoria Hospital, all ties of their own, but Govern- temporary expedient until such gone up four to six times. Land- ments to existing but' 

a well-equipped school for toe schools, which leads to the Jng until nine at night. the doctors and nurses were ment health care is free to ex- cases could be covered by social lords cashing in on toe shortage 

blind was established two years Idadi leaving certificate at age UN advisers have carried out expatriates, and . the first patriates os well as to security — but in fact toe social of decent- accommodation are iViaiy 


workers In bis campaign for built with scrap metal and wood, a scheme for Go 

‘ era of 
from 
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SARABEX 

(THE ARAB MONEY BROKING GROUP) 

SPECIALISTS IN MIDDLE EASTERN & EURO 
CURRENCIES, FOREIGN EXCHANGE & DEPOSITS 


WE ARE PLEASED TO ANNOUNCE THE 
FORTHCOMING OPENING OF 

SARABEX (BAHRAIN) LTD 
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IIETY TO-DAY 


BY JOE RCM5ALY 


lie cost of welfare handouts to students 


rs should not live on 
curity. They should 
. a living. It no jobs 
ible the Government 
other agency should 
s, which could be re* 
: ; in- life, 

<uld quarrel with the 
these - propositions, 
le Cabinet has taken 
in principle that the 
collection of supple- 
benefit by students 
curtailed, preferably 
: forthcoming Easter 
when, apart from any- 

- the mass registration 
its as ' unemployed 

, ?e again distort the 
A fine decision, 
ght- say, and yet 
'ample of the Govern ^ 
Icome if belated con- 
conservatism! It may 
at, but we cannot be 
util we know how 
going to put it into 

one is not as easy as 
c. The basic principle 
pplementary benefits 
that it should be a 
. for everyone in need, 
perhaps saner, 
unities would be ex- 
look after those of 
bers who had fallen 
times. In modern 
' person over 16 who 

- nodi and who can be 
je without resources 
: as they say among 
in the social 'security 
offspring of a Getty 
kef ell er or Chaplin 
mately claim support 
’ere nee to the possi- 
little help from the 

ies even if a student 


is living at homo. The maxi- 
mum ■ personal allowance for 
anyone over 18 in such circum- 
stances has been £8.70' k week 
since November 17, plus £1 pay- 
able as an assumed contribution 
to the parents' rent, 'or instead 
of rent The maximum for 
students in their own digs is 
£10.90 a- week, plus the actual 
rent: if they are married the 
payment is £17.75— again, plus 
irent. (A‘ flat £3.18 is deducted 
on the ground that this is the 
part of the student 'grant that 
is supposed to ' provide for 
holiday subsistence.) ' • - 

Same rates v 

Leaving aside that deduction, 
these are of course the same 
basic, supplementary benefit 
scale rates as those that apply 
to all claimants. They do not 
look quite so out of place when 
the recipients are the indigent 
old, or the long-term' unem- 
ployed. or others in more 
obvious distress than students. 
From the point of view of the- 
genuine poor the benefits are 
too low. It is- partly™ for this 
reason that those who value the 
Welfare State would be. reluc- 
tant to breach one of its funda- 
mental principles simply in 
order to stop . a few students 
from taking advantage of it 

They have not always done 
so. But starting in 1973, and 
accelerating in 1974; the 
National Union of Students 
spread the news with a “know 
your rights" campaign. Leaflets 
tell how to claim, where tor go, 
the nature of the pitfails (such 
as unnecessary work), and all 
about the appeals machinery. 


The results have been dramatic. 

In the 1973 summer vacation 
about 28,000 claims were made 
by students. When a count was 
made on a chosen day in August 
some 12,000 were found- to be 
collecting regular • -payments. 
This is taken to show that some 
of the 28,000 claimed in one 
part of the holiday and others 
at another time, since there -is 
a tendency for students to seek 
social security at the start of 
the long summer break, and at 
the end, but to work or take a 
real rest in the middle. In 1974 
claims were up by 20,000 to 
48,000. and collections on count- 
ing-day in August rose to 21,000. 
Last year 120,000 claimed, and 
the August one-day count re- 
gistered 64.000. 

Figures for the short vaca- 
tions are even higher. Th.ey are 
not precise: one must base esti- 
mates nn -official practice and 
the unemployment figures. This 
is, however, a fairly reliable 
method, because registering as 
unemployed is a necessary first 
step for those who want a wel- 
fare payment. ' If they have 
worked for some time previ- 
ously (at least half a year — the 
rules are complicated) they can 
usually collect ordinary unem- 
ployment benefit, on the basis 
of their contributions. Other- 
wise. they show willing by re- 
gistering as work-seekers — and 
then wait for the supplementary 
benefit cheques to arrive. . . 

Increasing 

This they are now doing in 
increasing numbers. It seems - 
that last Easter 92.000 students 
registered as unemployed. On 


the assumption that about a 
tenth of them were “ mature 
students ” with a previous work 
record and thus eligible for 
benefit, the likelihood is that 
more than SO.OOO were paid 
supplementary benefit During 


could help people -much worse 
off than students (by being 
spent on a higher heating allow- 
ance for the old, for example). 
Paying it out on present terms 
is both politically unpopular 
and destructive of the morale 


Gauftlnir N&cation Benefit 


(Custom PtocKf 


1 . U yp| j »r» wrt u ^^rtth o^^ fartfMjryy-™ -tnQimNrttir 

u»im ~ m«nmi work wTtmriJfnr. than that** it unltn 
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reasonable period whan you are funuinafy pursuingiabioffo ^ to you but turning 
them down on gtmjJna nralbfe grounds such m a long axpmsw* deity journey, bca 
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the recent Christmas holiday 
127,000 registered and it is 
assumed that about 114,000 
were paid what was once called 
national assistance, and long 
before that — poor relief: There 
is no set of figures that could 
give the exact cost of all this, 
but a little multiplication pro- 
duces a total annual cost of 
around £15m, This is at any 
rate the kind of figure the Gov- 
ernment is working on. 

It is both a very large sum, 
looked at one way, and a very 
small one, set against total Gov- 
ernment expenditure. But £L5m. 


of the social security staff, many 
of whom are very angry about 
it. Of course some students 
really are in need. Some are 
married, with children. About 
a third of all students appar- 
ently receive no help at all 
from home. At a time of rising 
unemployment the prescription 
“find work” is often easier 
said than done. For all the 
temptation to join the general 
baying against higher educa- 
tion, it has to be said that 
students are still part of our 
society, and a potentially most 
useful part at that. They are 


entitled to a fair appraisal of 
their situation. 

The above paragraph is de- 
liberately disjointed; it repre- 
sents several of the many con- 
flicting arguments that have 
taken place inside the Govern- 
ment while an interdepart- 
mental working party has been 
trying to produce an agreed 
solution. A background refrain, 
now at its loudest, is “ and they 
mess up the unemployment 

figures." 

Three choices 

Three main choices seem to 
be available to the working 
party, and the Government. 
They could decide to let paying- 
out officials so interpret the 
law that students would find it 
much harder to use the system. 
This is of doubtful legality, and 
even more doubtful morality. I 
think — hope — that it has been 
ruled out. A cleaner approach 
would be a change in the law, 
with a clause saying that people 
expecting to return to full-time 
study at the end of a vacation 
were in future to be excluded 
from supplementary benefits. 
This would breach the sacred 
principle of universality and it 
would mean finding Parliamen- 
tary time for something that 
many Labour MPs would dislike 
on principle. I would not rule it 
Dut, but it appears that several 
in the Government have. 

Thus it seems that the 
politicians' favourite cboice is 
an administrative concoction. 
They start by making a dis- 
tinction between the short 
holidays at Easter and Christ- 
mas, and the long summer 
break. Zt is in the short holi- 


days, we will be told, that 
registering for unemployment 
when you know there cannot be 
temporary work is an abuse of 
the supplementary benefit 
system. This could not happen 
if the grant paid to students 
was greater than the social 
security scale rate. And so the 
way out is to redefine the grant 
so that the “ vacation element” 
is heavily bunched in the short 
holidays, thus cancelling out 
most claims to benefit. This 
would leave the long holiday 
even more wide open, with a 
smaller “vacation element™ 
deduction — but that could be 
tidied up by instructing officers 
to make sure that students tried 
every possible means of finding 
jobs. This could reduce the 
number fairly quickly, unless 
unemployment rises a great 
deal further, because there are 
still odd. if not necessarily 
pleasant, jobs about 

Such a package would best 
be introduced at a time when it 
could be sweetened by a general 
rise in grants. This is the view 
of most of the “user depart- 
ments" on the internal commit- 
tee — Education. Employment 
and Social Security. It is not the 
view of the Treasury, which 
wants to keep any increase in 
student grant this year to with- 
in the limits of incomes policy 
and well below the ceiling if 
possible. There may be a 
Government announcement 
soon, but the signals are that 
the argument is continuing, 
with only the prospect of the 
April holiday to act as a spur. 

These detailed bickerings 
aside, the broader question 
remains. My own feeling is that 
Chairman Mao has a great deal 


to teach us about how to handle 
students. I have no doubt that 
they would all be better off for 
a spell of manual labour during 
their university years; failing 
that a financial system that en- 
couraged if not obliged them to 
seek whatever work was avail- 
able (including sweeping the 
streets, or washing dishes, or 
wrapping parcels) could only 
be beneficial. 


Incentive 


The present grant system 
does not work: if it did students 
would not need to claim sup- 
plementary benefits. Some do 
suffer real hardship on in- 
adequate grants. A better 
system would be one based on 
loans, in which higher amounts 
would be available, so that stu- 
dents could live decently. Best 
of all would be a concentrated 
effort to spread the ethos of 
“work your way through col- 
lege ” in this country. Loans 
could he an incentive: paying 
back early could be made finan- 
cially attractive. Direct assist- 
ance in job-finding during the 
summer could be increased, if 
the employment officials were 
so instructed. And, possibly 
most .powerful of all, the uni- 
versity teachers and the 
students themselves should be 
persuaded that “working your 
way through " is the best way. 
including odd jobs in term-time 
where possible. I know that 
higher education is “for 
society™— so that we may all 
benefit from the acquired skills 
and accrued wisdom — but it is 
above all for the individual. The 
individual should pay. 
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i only too sadly made 
? letter (February 3) 
GUI, of the Amalga- 
ion of Engineering 
lat we in the Council 
ring Institutions were 
when . . we . . recom? 
rat professional en- 
uld join a union. It 
additionally unwise 
— icular unions were 
fbr approval or dls^ 
point that some of 
the time. 

box, however, is now 
i see from Mr. Gill’s 
1 — with a new catch- 
tial of some 200,000 
; of attractions was 
expected. 

?ed a pity that the 
ittern of our society 
„ -essure on its pro- 
- embers to have to 
« her in action and 
mps (as such unions 
to try to maintain 
living standards as 
with those less 
: supported by strong 
jse pressures, due to 
it circumstances .of 

T lrs of the various 
Ijnaking up the CEI, 
It that some. CEI 
[J-e more eager for 
*ersfcip than others, 
i are, equally, in- 
o are concerned that 
ox a union, especi- 
iliated to the TUC, 

: their own political 
t is. of course, true 
mid legally opt out 
political levy but. 
. membership of a 
a, with or without 
1 . stood for policies 
anathema to them, 
ry hard for them to 
^nd, in this so-called 
--^age. hardly the bat 
2 to hang a man's 

sal for some kind of 
lability has only 
ise neither CEI, nor 
r institutions, can 
serial services con- 
and employment by 
e fact that they are 
r Royal Charter, 
ms no reason, bow- 
hese services- could 
led by the U.K. Asso- 
. ifessional Engineers, 
mpletely new union, 
bv one affiliated to 
ter all. other profes- 
iations, such as the 
aerate successfully 
jut TUC backing, 
important thing to 
*r, whether we have 
engineers spread 
ocr of unions or in 
to their needs (in- 
ptance of their pro- 
les), is that it will 
the destruction of 
ich we have had so 
les. t 

remember that the 
CEI are -now contri- 
5 ly to our export 
■ulariy in the Middle 
ay fall-back in per* 
• our professional ser- 
not endear tis to 
. teeded clients. 

' igrave Street, 
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gements 

Instone. 

cent reports by De* 
1 Trade inspectors 
tstrated that non- 
jirectors are • inr 
prevent or correct. 


managerial deficiencies :(or delin- 
quencies). I suggest that me 
requisite preventative or correc- 
tive must be sought in another 
direction. 

■The contribution of' non: 
executive directors is of neces- 
sity confined almost exclusively 
to attendance at Board or com- 
mittee meetings, with. or without 
preliminary^ scrutiny Of docu- 
ments. Inevitably they lock the 
time, and facilities (and often 
the capacity) to.. analyse and 
judge the quality of managerial 
performance -amt-— - decision- 
making. The same would be 
true of any variation on the 
Boardroom theme, whether an 
the forip of TwotiejTBoards Or 
“worker particaptftibn.” - 

The solution, surely, lies in 
the expansion of the audit func- 
tion. For a start, should ft not 
be obligatory for all listed com- 
panies with trustee status to 
secure the prior approval of an 
independent management audi- 
tor (who might, but need not be, 
associated with the accounting 
auditors, and should be 
■appointed, by the shareholders) 
before incurring non-revenue ex- 
penditure in excess 'of a speci- 
fied percentage of the ‘latest 
audited pre-tax profits? 

The delay entailed by seeking 
such approval might lead to 
some missed opportunities: but 
it would also protect investors 
from losses occasioned by JoHes 
de grandeur, or worse. 

Ra<lpb Inst one. 

23. Old Square. 

Lincoln' sJnh, W.C-2. 

Uninformed 


nation 


From Mr. J2. Harris. 

Sir,— Mr. J. H. Bescoby and 
Mr. J. D. Hollis (February 5) 
both draw attention to the 
general economic ignorance pre- 
vailing in this country. 1 am 
inclined to share Mr. Hollis’s 
scepticism ns to -the. value of in- 
cluding economics in the general 
school curriculum, at least for 
those who leave school at 16. Mr. 
Bescoby, on the other hand, 
draws attention to the “ ignor- 
ance and lack of interest in such 
matters even among those who, 
in other spheres, are among the 
most sophisticated.” and here. I 
feel, something could and should 
be done. 

It seems tooth a great and an 
unnecessary pity that it should 
be possible to obtain an honours 
degree in- either arts or science 
without learning any economics. 
It is perhaps an even greater 
pity that the minority of students 
that does study economics is 
taught It largely as a series of 
academic exercises in geometry. 
This makes economic theory vir- 
tually incomprehensible to those 
with no aptitude for geometry, 
and it is often, forgotten that 
even when a student has a 
marked bent for figures and. 
enough logical capacity to do 
algebra, he often lacks the 
ability to carry a diagram in 
bis head which is necessary' to 
dD geometry. 

I would suggest that a more 
profitable approach to. economics 
would be through economic 
history and accountancy. The 
economic history of the last two 
hundred years is essentially the. 
story of how technology has 
changed the physical and social 
environment, and it is impossible 
to understand the present day 
world without knowing _ some- 
thing about this. The num pur- 
pose of studying accountancy is 
to make the student understand 
the nature and necessity of 
profits,- without which there can 
he no investment, but it is also 
probably the best . way of 
approaching economic theory. 

After all’ the Theory of Mar- 
ginal Utility, which is the most 
important element in elementary 
economic theory, is essentially 
an accountant's concept. It does 
not .tell .us. how. '.business men 


really behave, butr.it tells us bow 
they would behave If they were 
solely concerned with maximis- 
ing profit. This is worth know- 
ing even though In the real world 
businessmen, . like trade union 
activists are as often moved by 
vanity and the lust for power as 
by the desire to make money. 

The present shortage of good 
quality science and technology 
students- means that it is 
hardly practical to insist on them 
studying economics before they 
enter,- the University, but where- 
ever- possible- .-they could be 
encouraged to study economic 
history as a means of acquiring 
both general knowledge and 
gerffrij literacy, since it can give 
valuable practice m essay writing 
and prftusing. With arts students 
the matter is easier, because 
there' is no shortage of well 
qualified 'applicants for the 
University places available, and 
there is no real need for pie 
present degree of specialisation 
at “A™ level; 

All applicants could reason- 
ably be required to take a 
minimum of five subjects, in- 
cluding economic history and 
either pure . mathematics or 
accountancy, to a standard half 
w«y between the present “O” 
and “A" -levels. - 
Richard Harris. 

Flat 8. 

119. Haverstock HiU. N.W.3. 

Cheap finance 
for exporters 

From Mr. J. Tennent. 

Sir, — In view of the fundamen- 
tal need of this country to maxi- 
mise its exports, it is lamentable 
that . the Government does so 
little to bring, to the attention 
of exporters and would-be ex- 
porters, especially the smaller 
companies, the extremely bene- 
ficial rates of Loan Finance 
which are available. 

The ECGD, that somewhat un- 
wieldy sized organisation which 
freely distributes its stereotype 
replies, Is generally only able, 
and that only in conjunction with 
a Clearing Bank, to be instru- 
mental in having Finance 
advanced at rates between $ and 
1-per cent, above Base Rate. 

Few companies, it w-ould seem, 
have the “know how” to raise 
Finance on their export business 
at rates which have been as low 
"as 5- per cent. BELOW - Base 
Rate, and are currently around 
.7. per cent These methods, 
which the Bank of England has 
indicated are entirely in the 
national Interest are, it appears, 
never advertised or otherwise 
brought to would-be exporters’ 
notice. - It is not hard to see 
why the Gearing Banks dp not 
broadcast such competitively 
priced sources to -their -own 
customers. 

J. M. Tennent 
Merlwt Gobles, 

4. B rendon Close, 

Esher, Surrey, 

Small firms and 


to assess the ability of the CB1 
to cater for the small firm as well 
as the big boys. I must a dmi t 
that I am bitterly disappointed 
and the fears I expressed prior 
to the amalgamation in 1965 bave 
been more than fulfilled. 

Tn .the Plowden document is 
this amazing sentence: “We do 
not however, consider that the 
fact of having publicly owned 
businesses in membership need 
conflict with the CBI’s attitude to 
nationalisation, or that it need 
-militate against the vigour and 
strength of -the CBI’a endeavours 
to protect and promote the 
interests of the private sector"! 
We acknowledge that a very large 
slice of income is derived from 
the public sector, but in • my 
opinion, the CBI has come to the 
parting of the ways. It cannot 
run with the hare and bunt with 
the hounds any longer. It is pre- 
cluded from openly supporting 
free enterprise and yet tills is 
the one platform from which all 
the hopes and aspirations of small 
businesses and the self-employed 
spring. 

John Methveu has stated that 
he is whole-heartedly in favour 
of keeping the nationalised indus- 
tries as members, so either the 
- Small Firms Council is given full 
autonomy to guide its destinies 
without Big Brother peering over 
its shoulder, or the CBrs repre- 
sentation of the small independ- 
ent business will go by default 
J. Ormiston. 

■Broughton Road, W .23. 

A Parliament 


GENERAL 

EEC Foreign Ministers end two- 
day meeting, Brussels. 

European Central Bankers end 
two-day meeting, Basle. 

Mrs. Barbara Castle, Social 

Services Secretary, is guest 
speaker at Financial Times 

“Pensions in 1976’’ conference 
lunch. Royal Lancaster Hotel, 
W2. , 

Mrs. Shirley Williams. Prices 

Secretary, speaks at Electrical 
Contractors’ Association dinner, 
Grosve&or House. W.L 
Mr. Jeremy Thorpe, Liberal Party 
leader, at Liberal Night dinner. 
Pres* Club. E.C.4. 

Mr. Sidney L. Jones, Assistant 
Secretary, of Treasury for U.S. 
Economic- Affairs, speaks on 


To-day’s Events 


" The American Economy in 
1876™ at discussion meeting 
chaired by Sir Brian Hopkin, 
Chief Economic Adviser to HM 
Treasury, American Embassy, 
WJ. 

Educational Institute of Scotland 
deputation to Scottish MPs on 
country’s educational problems, 
House of Commons. 

Sir Lindsay Ring, lord Mayor of 
London, attends Council of 
Engineering Institutions banquet 
to mark 10th anniversary of its 
Royal Charter, Guildhall, E.C2. 


“ Money and Morality," SL 
Lawrence Jewry next Guildhall, 
E.CJ2, 2.15 p.m. 

PARLIAMENTARY BUSINESS 

House of Commons: Dock Work 
Regulation BlU, second reading. 

House of Lords: Damages (Scot- 
land) BUI arjd Land Drainage 
(Amendment) Bill, report stage. 
Rating (Caravan Sues) Bill, 
third reading. Ttode Union and 
Labour Relations (Amendment) 
Bill, second reading and con- 
sideration of Commons amend- 
ments. 


Mr. Kenneth Fleet, City editor, COMPANY RESULTS 
Daily Telegraph, speaks on De La Rue (third quarter) .- 


Imperial Group (full year). 

COMPANY MEETINGS 

Archemides Investment Trust, 64, 
Coleman Street. E.C„ 12.30. 

Duple International, Lytham. 
LanoL. 12. 

Guinness (Arthur), Park Royal, 
N.W. 2.45. 

Tom kins ons, Kidderminster, 12. 

OPERA 

Royal Opera production of 
Pagliacci, Covent Garden, W.Q2, 
7.30 p.m. 

MUSIC 

Allegri String Quartet play works 
by Haydn. Queen Elizabeth Hall, 
SJE.l. 7.45 p.m. 

SPORT 

Tennis: European Nations Cup, 
Britain v. France, Edinburgh. 


for Europe 


the CBI 


From The Managing Director 
P. O rmiston and Sons 
■ Sir,— Your recent correspond- 
ence on small firms has been 
most interesting, but I think that 
T. R. S. Lyon, in hie letter (Feb- 
ruary 2) is being less than fair 
as I only received my copy of 
the Plowden Report on t he C on- 
federation of British Industry on 
the same day as his letter was 
published.- My small family busi- 
ness has been a member of the 
CBt since - it started, having 
formerly been members of tbe 
free enterprise orientated 
National Association of British 
Manufacturers. T am also a mem- 
ber of the CBI West London 
Area Committee, so over tbe 10 
years 1965-197.5 I.havelbeen. able 


From Mr. A. Cornish. 

Sir, — How extraordinary it was 
to see Mr. David Watt (Fete 
ruary 6) appear to accept with 
unconcern a European Parlia- 
ment of the type which would 
be returned under the “first 
past the post ” system. The 
gross distortions which this 
would produce will never, fortu- 
nately, be put into effect, but I 
suppose they serve yet again to 
point up the outride of oar 
present electoral charade. 

As Mr. Watt details, under 
any of three alternative systems 
of proportional representation, 
the Liberal Party would secure 
about 13 seats out of 67. Under 
the distortion of “.first past the 
post” they would win none, 
leading to the non-representation 
of at least 20 per cent, of the 
UJC population. For such elec- 
tions, however, the British Gov- 
ernment will have no choice of 
the system to be employed, and 
so will be unable to perpetuate 
such Injustices: 

Article' 138 of the Treaty of 
Rome says “The Assembly shall 
draw up proposals for elections 
by direct universal suffrage in 
accordance ioith a uniform pro- 
cedure in ail member States 
Since we are the only member 
State to adhere to the “first past 
the post ” system for our domes- 
tic poHtics. it is ice who will have 
to move into line with our fel- 
low Community members, if this 
requirement is to be met There- 
fore I firmly believe that at last 
we are within two-three years of 
proportional representation in 
British politics. ' " 

Needless to say, tf the British 
Government chooses to ignore 
tins- requirement, and- holds elec- 
tions under any procedure 
different from that adopted in 
the remaining member States, 
then the validity of those elec- 
tions. and the credentials and 
rights of any individuals so 
elected, would be disputed most 
forcibly through all appropriate 
Community legal avenues. Cer- 
tainly any members so elected 
must never expect to lake their 
seats. 

Alan Cornish. 

Afco Associates, 

Si;. TeniUtfiOn Avenue, E.ll. . 
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CAMPSA 

Compania Arrendataria del Monopolio de Petroleos. S.A. 

U.S.$50,000,000 

TERM LOAN 


BANCO ARABE ESPANOL S.A. 
BANKERS TRUST INTERNATIONAL LIMITED 
CITICORP INTERNATIONAL BANK LIMITED 
UBAF LIMITED 
WELLS FARGO LIMITED 


COMPAGNIE FINANCIERS DE LA 
DEUTSCHE BANK AG, S.A. 


BANCO DE BILBAO, S.A. 

BANCO ESPANOL DE CREDITO, SA. 


eo-managedby: 

A BANCO HISMNO AMERICANO, SA 

BANCO URQUUO, SA. 

BANCO DE VIZCAYA, S A. 


pmidedby: 


Barikiers Trust Company 

First National City Bank 

Compagnie Financiere de la 
Deutsche Bank A G; S A. 

Banco Arabe EspahoI,S A 
UBAF limited 
Wells Fargo Ban^NA 
Arab International Bank 
Banco de Bilbao, S. A. 


Banco Espanol de Credito, S A 
■ Banco Hispano Americano, S A 
BaocoIberico,SA 
Banco Popular Espanol, S A 
BancoUrquijo,SA 
Banco de Vizcaya, S A 
FirstNationalBank in Dallas 
. Libyan Arab Foreign Bank 
MdlandBankLimited 


Agent: 

Bankers Trust Company 


! 
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COMPANY NEWS + COMMENT 


Manchester Ship down again second half 


OPERATING revenue of The 
Manchester Ship Canal Co- 
Improved from £15 .81m. lo 
Xi6.3Sm. but pre-tax profit fell 
from £3.55m. to £LSLm. during; the 
year 1975, after being down from 
£2. Aim. to £0.75m. in the first half. 


end and a final dividend up from 
5.873 to 6_86Sp net lifts the total 
from ll.STlp to 12.668p, absorb* 
ing £476415 (£446.161). 

1873 1074 

£ £ 

Operating revenue ...... 18,182,340 13.812.473 

Operating profit 1.168,8® 2,074,343 

Loan and luv. income . 1,246^44 1451,483 
Surplus on land sales..: 160.134 180.299 

Profit sale of Invests. 2.827 13.444 
Except, emus. 

Interest charges, etc-.. 772.994 730^07 


INDEX TO COMPANY HISHLIBHTS 


.duty, anti the jntorchango can be 
made without payment of any ^ ec - 

Prospectus, Page 28 
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Midway 
| rise from 

f Gripperrods 


^ AN IMPROVEMENT in pre-tax 

profit from £289,188 to £342,101 

The changes m the group's underwrite international reinsur- fw the half-year to October 31. 

iS’iS structure proposed are as anee in London. It also .under- lyra is announced by Gripperrods 

” c " " lS' S! follows:— the present company writes non-marine reinsurance in Holdings, makers of carpet mstal- 

t« I "T sStm it!® should become a holding London for the Continental Insur- jatton grippers and edging devices 


S’ei profit : i.gg.9io 1.W9J33 company: the . name should be ance Company of New York. 

nSL^ KleDdS 3^'m SB changed to Century OUs Group; 

Bcurtfld \ZZZZS-.'.'. 8»!sm 1.063473 and the name ofone ofthe 

subsidiaries should be changed to 

8,569,892 7,948,036 Century Oils— this company will 

carry on the main activity of the 
.group, namely the manufacture 
and distribution of lubricants, 
engine coolants, industrial 

Manchester Ship Can^operetiog gg-. ft 
revenue staged a recovery of group ac £ vl {jes should be 

by other operating 


General reacire 

o comment 

Jn the absence of strikes and witb 
the benefit of charge increases. 


Little 
change at 
McCleery 


For the full year 1974-75 profit 
was £653,151. 

The Interim dividend is 2-2p 
gross, compared with 2p. Pay- 
ment has been waived on 1.07m. 
shares. Last year's total was 
3.212p. 

Six months 
1973 1*74 

£ £ 

Turnover . j.ipa.MI I .W7.259 

Pre-tax profit w. iin 2894*8 

Tax 1T7.5K 150.378 

Set profit 164,309 133.810 


revenue staged a recovery 
nearly a tenth in the second half. 0 “'L S1 "“ 
to finish 3} per cenL ahead on the “Jsictiaries. 

profitability of rising 6 labour costs. . An . "!i!J ^rianged, at £L277iLis announced Higher unit sales by the carpet 

and a drop in traffic volume of ^ hel 5f at btoke-on-Trent on by Belfast-based McCleery LAmie accessories divisitm have enabled 

’* — ° Group for the year to October 31. Grlpperods to increase' interim 


PRE-TAX profit, virtually un- 


• comment 


^ __ ^ be held at 

14.7 per cent, is clearly reflected March 2. 
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Cosalt offer to 
small holders 

BY MARGARET BSD 


St* 


* 

1 


tw unusual move. Cosalt, the 

SSSTi BOARD MEET! 

S£ “J.ar'SSUoHenja J- SHSf, 

scheme which would enable them Encaanjc. 5uca mmum 
rrV.ii t helr holdings without bear- fri-Id for thr purpose ■* 
to seu tPgHlgSS ^Sf other than dividends. omci a j mocaS 
mff.pe SKI up to jotne "aw* 3 

capital pains MX. up 4U ™ arc teterlms or fcjis a 

■ 100 0OO of the L3m. snares coma jUvuimb cjjonn h-hiw are 

be 'involved. . . . m U* year's dme-wt*.. 

The object, says the chairman. tcldat 

Mr John Boss, IS to save adnxuus- IwcriBHr—Brtaol .Event* 
t'fa costs Of distributing minor Inf-OTararu annua KUar.T. 
Mounts of dividend. Some hold- _ Bnate-Anagcn Prone 
“°”re laremdy malt dating S*, "™** 

back to the days when the co ^ imponai Group, lct, 
nanv was a co-operative. and General Tnaf. Tcatnk 

The plan is that shares offered meat Truss, 
for sale under the scheme, which future date 

' is to remain open up to March 31, uncrirar- 

be grouped together for* Bwhcrhocd -(Peter* 

Ste^ter tES Ste through the »u — * 

company's brokers, toe proceeds rtwrir iiva/mm 

then being remitted to tne pme DcvciomneiHs 

■ Vidors ajwwr Tadta 

MrRoss, who says that it now Wrtmvjittw: and CotaUro 

«£» •>«<• *“*•«? «2TS“*..-r:-.~- 

name on the share fiuik- 

plains that considerable -savings Bcmiuse corporaiim 

would result if the number of BrUscuramr KfWrs 
small shareholders’ account* were jm ggffjg* - 

"ffiS' considerable direc- SSSSTJESS? ! 

tors* shareholdings in Cosalt. Mr. _ 

Ross remarked: “We’re not Edinirarsb and Duudc* / 
buyers This is not a secret method ••••••••-; •- 

uuycia. u.uinn Tf u-a Klctnnan IiniieliUd 

of increasing our holding. If we Macptwisra iDuutdi . 
wanted to buy more snareo. we peninsular and Oriental 1 
would do it through the open Navigation 


market 


Scottish Agricultural Indus 


in a near halving of pre-tax 
profits. A sharply lower tax 
charge, relating to both capital 
allowances and a prior year 
revenue adjustment, has cut the 
shortfall at the attributable level 
to 25 per cent, where the p/e at 
170p is 53; cover for a yield of 
11.9 per cent would fall from 
2.4 times to 1.7 times on a fully 
taxed basis. Volume is unlikely 
to recover until late in the current T . T . R[ P 
year and the cash crop for the 

share price <210p in the last m cans 

balance P sheet) has been SevS tosSmSf 

jyfnti aT^rngnrti °A after beinK ahead from Ui,»»v «/ 

®fP f ' ,$5 St 52 £163,000 in the first half, 

wmilar to Eurofemes, bid for A expected, dividend for the 
Felixstowe is almost mconceiv- ^ 2J54p net, compared witb 
able, and until the terms or scale o gain 

of the proposals for nationalisa- charge increased from 


Advance 
by A.C.E. 
Machinery 


Current 

payment 


profit of A. 
(Holdings) er 


30. 


19 '°- ' pre-tax profits by lSi per cent. 

Earnings per *jp share are despite a sharp drop in the 
shown to have fallen from 5.a4p to engineering subsidiary's contribu- 
5.8p. The dividend total is stepped ^on. Overall, sales have risen by 
up from 1.675p to l.S423p net with roughly a quarter during a period 

a final of 1.08875p. In which the group claims to have 

made no significant price in- 
creases. With sales by tiie carpet 
industry making little progress 
a* during the first half, the Grip- 

perods' Improvement appears to A.CJE. Machinery 2.75 

334 reflect its efforts to increase Gripperrods int. 22 (a) 

got market share, by developing its McCleery L'Amie 1.09 

*|p sales force. In the second six Manchester Ship 6.67 

1S ? months the engineering division Olympia (Red acre) 12 

'1 see some benefits from F. S. Ratclifle int. Nil 

re-equipment programme Scottish Western Inv. ... 1.3 
ns started last year, while “Golden Scottish Western Inv. int 0.5 
608 Gripper," and 
should receive 

that turn- from a revival in- carnet sales 

A 


c orhtua MoCorOtu 

Sir Arthur Norman, chairman of De La Rue, who is due 
to-day to announce third-quarter results. 


See Lex 



1974-73 

1973-74 


£000 

£0fH) 

rumorer 

14.194 

1337 

Trading profit 

l-KB 

1.S39 

Depreciation 

393 

346 

Interest— pet 

IV! 

23* 

Profit before taut .... ... 


1.277 

Tax 

3SB 

3S4 

Ntt profit 

69H 

GOT 

Prior rear adjustment 

IS 

*23 

Exira-ord. Income* .» 

1 . 

133 

Pref. div. & minorities 

s 

3 

Attrlbotablc 

GM 

816 

Inicriin dividend 

98 

94 

Final dividend 

140 

116 

Retained 

438 

606 


DIVIDENDS ANNOUNCED 


Date Corre- 
of sponding 
payment div. 


April 6 
Aprils 
May 5 
April 9 
AprR 13 


2.58 

2 

0.92 

5.87 

1.4 
0.98 

1.5 


Total 

for 

year 

2.75 

L84 

12.67 

L2 

12 


Scottish Western 
downturn 

REVENUE OF Scottish Western the dividend Is l^p 
Investment Trust declined to l-4p. 

£1^94,913 in the year 1975 com- 
pared with £1,893,231, subject to 
tax of £679,208 (£677.604). Earn- 


Total 
last 
year 

2.58 
4J88 

ings 'per' share are stated at L92p 
14 (224p) or L65B <1.85p) assummg 


4.22 

2(b) 

LS 


of the 


46 compa 
wound up . 


full conversion 

^SSK»?f A, 



• Debit. 

The directors state 


revival in- carpet 

ti'on become' clearer] the* shares. n«s ‘TiTliBfl 75 tT 2 £d £99*^0 0Ter for 1110 firsC three W ont1 ^ of which has ^ fi ot under W- 

which have been shiggish 713H5S) retained “ i® 9 - 880 lhe current year has fallen short full year profit of £740,000 pre-tax 

performers for several months ’ of expectations due principally to therefore looks- in prospect and 

. changes in seasonal demand for this would cover a maximum 

Comment agricultural twine and the pre- dividend, yielding 7.4 per cent. 


b. VTUtfC ^ ^ -f f Q. ^UlUlU^UfJ Ul THl tUU 

Dividends shown peace per share net except where otherwise stated. wfth which included an made by Mr, Justice 

V I SS . .* Equivalent after allowing for scrip issue.: t On capital TSSta of to^**?™* 


increased by rights and/or acquisition issues, 
(b) Included exceptional 0-3p. 


(a) Gross 


They were: Amu 


for 

have little to bite on. 


More overseas 
ventures by 
Century Oils 

A LETTER has been sent 


On a 35 per cent, jump in sales to sent world economic climate. 
£2.7m. ACE's profits have risen by However, there are indications 
44 per cenU which amounts to a that demand will improve for 
full recovery plus an advance of this product later than normal in 
£70,000 over the previous peak In the season and that the present 
1972-73. Exports have more than shortfall in turnover should be 
doubled and account for two thirds overtaken, they add. 
of the turnover growth, while at 
to home, sales to the construction 

Treasury loan 

The 


at Tap, four times. 


holders of Century Oils detailing industry have obviously been dull, 
proposed alterations in the Meanwhile, cash balances, boosted 

structure of the group. by a 10.2am. tights issue last sum- Th « 

Chairman Mr. C. H. Mitchell mer, have dimbed from £125,000 ?n £>nnwtion 

that during the past to £455,000 in the year to last Sept- '** conDecUon 

.« . 4a iPAi«n«( rcnn non issue ui x 


F. S. Ratcliffe 
setback- 
omits interim 


forward order book was in a 
healthy state and production was 
satisfactory. He looked forward to 
the future “with reasonable con- 
fidence." 

The company makes precision 
springs and has interests in paint- 
ing contracting. 

Half-year Year 

1975 1974 1974-75 

£ £ 

Sales 698.143 

Pretax profit 35,921 


Caledonian 
Trust ahead 
half-time 


REVENUE, 


points out 


A small rise in sales from . 

published £0.68m. to £0.7m. is announced by Tex- u>oe 

with the F. S. Ratcliffe Industries for the Net I*™®* — i«.®8 

of 124 per cent half year to October 31, 1975 but 


. before tax, of 

ON Ju iffn.jBi Caledonian Trust Co. improved 
5&SW inusi slightly from £0.43m. to £0.46m. in 
52.4(8 85.583 the six months to end 1975— for 


exceptional 0-Sp. 

SZeTSSr rCS|WC Metal Products Comp; 
of the curre "^^- holder* will ha,!1 ' Charleon. Light 
Ortoa^holders^wll t Wembley). Saw Secu 

Horton and Co. (Buil 
Netinda Development: 

Coiadean, Coluznbi' 
Kenneth Willson 
(Builders). Brookes 
(Cheshire), Hulton & 
Kew Transport (A 
Reflex (Construction). 
Weliarm Finance, 
Case 

Transport 


The “B r - - -- 

receive a senp issue m B 

shares equivalent in asset value 
to the final and the current years 
interim, but excluding any tax 

credit thereon. 

1973 1974 

£ £ 

Kovcwu before lax ... 

Taxation 8 79 JOS 677.B04 

Net revenue M5.7M 1,815.627 

Preference dividends — 4 6 ^Jg T . 

Aitrlb. 10 Ordinary — se9,4«r 989J69 Instrument 

Dividends _ “>■»? Caradatc 




re-cycling of waste oils for use cent * 
as fuel together with other asso- 

d r.;51Sr. ana. eomp«nj UNION AMERICA 

has been established in Australia, Union amerfea Insurance 


: payment 

cent, due on July 14. 1976. The There is no interim dividend, . ..... . . « B 

Joan Is to be repaid at par on against D.9Sp net per 25p share Makers of body hardware for at ff5p net - 

July 14, 1993. On or after June 10, last time. list year's final was vehicles, Hal l a m , Sleigh and The directors expect to recom 
1976 the stock may be exchanged 3243p. 


i'orward 1,704.903 1.5TVL908 Computer Appo in tme 

Net assets £48^44>393 Teleki Brown Associa 

(£30^20.843). Asset value per construction, JIJ.C. C 

the full year to June 80, 1975 the Ordinary and “B “ Ordinary share Company and EAC. 1 
figure was £0-83m. 90.0p (58-lp). L. 1C Simpson 

First half earnings-per 25p share Services), Michem - (D 

are shown to be L4p, compared Moraybell Securities, I 

with lA8p. As already announced /ni * (Transport), Allroad B 

the interim dividend is being held UlY fulfill Abidsouth. 


& Cheston 

Makers of body bar 

vehicles, Hxllam, Sleign ana ine aireciurs expect ip recom- j -v 

Cheston reports profits of £29,378 mend a same-again final of 0-8p. f KGuSCTC/ 
for the 13 months ended Septem- Sixomiata v / 


and other overseas ventures are doubled its capital to £2ra 
under consideration. It was establish 


Derry Court 

Restaurants, Posture.-; 
Adrinfame Builders' - 

has into Bonds to Bearer, which wfll In his annual statement in for the 13 months ended Septem-. x ' Beresford (Elcctrica 

be available in various denomina- September last year, Mr. F. S. Rat- her 30, 1975, compared with Taxable . profit of corduroy tors), 20th 

ed in 1971 to tions. Bonds will be free of stamp cliff e, riiairman, reported that the £29.385 for the previous year. The Txx 199.759 iwjaa manufacturers, dyers and finishers Gulldell. 

— -* — result was struck before charging Net revenue .-. T . — an.ers wtms Olympia (Redacre) contracted 

compensation of £45,000 to a direc- JhvJ. div. — — — ,S*1E from £148,332 to £102,983 during 

Sdff Ks« oJ .;“38^riss 

“ mitaS'iMSiuS comparc ' d wlth cSSKr 

Be resuSSfi Vr tax of ^ dollar 

£7400 f nil)— was achieved from a premium. Net assets value per Stated earnings per 20p share 

(SSL * *1>“* ™ <ra3p). are Sown from &p to s5»p «nd 

Earnings per share are suited at 
0.64p <0.7p). There is again no 
Ordinary dividend — the last pay- 
ment was 0.28p net in respect of 
the year ended September 30, 

1973. 


ATTENTION 


',4 

m 



10 Lloyds Avenue, London EC.3. 

22,000 sq. ft. approximately. 
Air-conditioned Offices To Let 


Chartered Surveyors 
International Real Estate Consultants 

Telephone: 01-606 4060 


Centorr* 

Burstall Grange (ID 
Moister’s, Maple Leaf 
Sea Horse Hauliers, 
nd Bastat Electrics 
Legion Contracts, 
Foods (London), P 
perties. Complex Fabr 
Marisol Park Holiday 


FOREIGN AND 
COLONIAL 

Foreign and Colonial Investment 
Trust announces that the existing 
loan of U-S.$5m. from Morgan 
Guaranty Trust Co. of New York 
was repaid on February a. 

A new five-year multi-currency 
Loan of $10m. has been arranged 
with Morgan Guaranty as from 
that date. 

LILLEY GROUP 

In an internal re-organisation 
of the Ltlley group, the name of 
one of the subsidiaries, A. Wad- 
dington and Son. has been 
changed to LUley-Waddmgton. 

IN BRIEF 

CAMBRIDGE WATER — Available 
revenue lor rear 1973 was £9. 19 m. 
I £0.14X0.1. Dividends mure (latest at 
maxlancn rale. Capital works not com- 
pleted amount to £fl-29m_ la addition 
fl 10 JOB expenditure nutbortsed. Meoling. 
Cambrldse. Feb ro air 27, 4J0 pm. 

CHEPSTOW RACECOURSE— No Interim 
dividend (same/. Profit six montits ended 
June 30. 1B7S was £7,261 (£U.038> before 
tax I3J49 (£5,9781. 

KINTA KELLAS RUBBER ESTATES — 
For nine months to end -December, 1975. 
Robber crop 2,058,423 kg. (2.K2.980 kg.). 
Sales advised to dale 1,640.911 kg. 
rij*8J31 kg.i. Net average sale price 
28-32p per kg. (29.61). Esdmaied On 
iribwe £58.000 (£88.4301. Interim dividend 
0.4S3p (0.45225pi net. already annonneed. 

MALAYSIA RUBBER COMPANY— As 
known. Interim dividend 0-178 7p net per 
top share absorbing £3J17 (0J675p absorb- 
ing £3.013 >. Net revenue for nine months 
to December 31, 1975, £7,323 (£14.779 and 
£37,811 for last ruh yean. Interim dividend 
from associated company, gross £7.415 
(£6.730 and nil*. Pre-tax revenue £14.748 
rretjg* and 07.SU>. Tax I4J38 i £7.200 
and £12.9941. Barnings per top share 
0.49 (f.BOp and lJ3pi. Valuation of. in- 
vestments and net current assets £412,947 
(£384.444 and £388.383 1. Net asset value 
per lOp Share SSJMp (21JGp and ILSTpi. 
Figures exclude the results or Knit a 
Kolias Rubber Estates and Dermal in- 
vestments for the periods concerned ex- 
cvpt that dividends declared by Kinta 
KcUas Rubber Estates lo Vcbrnary S. 
1976, have boon Included. Members were 
advised on October 30. 1975. of run her 
property transactions undertaken to Thai 
dale. The company’s half-share of lhe 
estimated loss o( Donual Investments for 

the sear ending March SI, 1978, is ir.eon 
'£16.1191. This csttmaied loss Is based 
on present rentals being received but 
would be reduced If eurreot negotiations 
(or further tattings arc successful. 
HALIT SECURITIES— Final 0.4p making 
O.TSp (0.7S2SDI rear coded October at, 
1975. Group utcdsUc I61.S79 ((33,129 1. Not 
profit £20,448 t£U,H7). alter tax nil (£833). 
E amines per 50p share X.36P n.UJpi. 

manors ALE croup— S ales half year 
to September 30, 1975. £1,255,000 (fiaS.OOOi. 
Pre-tax profit £46,430 (JE35J031. Tax 
£24.144 (£18,2341. Negotiations In «8MCt 
of compensation claim for company's pro- 
perty In Indonesia have been finalised at 
a sum in excess of 119.000. 

M SEAGER 

ZAHDPAH GOLD MIHIKG COM- 
PANY— For half-year -ended December 
31. 1975. Turnover Rl.BOm. (RL9lm.). 
Expenditure 1137.000 CR38.M9). Profit 
attributable ro hold ere Rl.SSm. 
fRUTm.v. Earnings per R1 share 
14.1R cents ( 14.30 cent si. No taxation 
payable. Interim dividend 14.25 rents 
m-r share (some) already paid. 
Market value of company 'a hotdltw of 
2.2m. stares in Ilartebecsrfnnii>ln Gold 
Mining Company was RWJhn- at 
December 31; 1975 tPTB.Sni.i enra- 

pamd with a book value of R2Q.9m. 
iR20.9m.i. At December 21. 1975 

market value of the company's - other 
Hated shares was R271 000 (Ri 48.000 1 
and hnok value wax R389.000 
I R 130.096 1. 



OVERSEAS PROFITABK 
IMPROVED 

Earnings per share maintaif 


Extracta- f rom the statement bytheChairnianvSir Edgar Beck, C.B.E. r fortheye 


Turnover and Profits. Profit before tax was 
£5,953,000 compared with £6,448,000 in 1974. 
Though lower than In 1974, it is nevertheless over 
£1 m. more than in any other previous year. 

Turnover increased from £45m. to £56m v and there 
was a consequent increase in interest charges to 
finance this additional business and the 
Contractors' Services Group acquisition..Ther8 has' 
been a further substantial improvement in overseas 
profitability, which this year represents 27 per cent; 
of the total pre-tax profit. This went a long way to 
offset the effect of the real downturn ih 
construction activity in the U.K. which, coupled 
with governmental price controls, prevented 
adequate increases in-U.K. prices to matoh inflation. 
Earnings per share have been maintained at13.4p. 
Dividend. A final dividend of 2.276pyvin be 
recommended, which results in a total annual 
dividend of 4.276 p, the maximum allowed. 

Inflation Accounts. Inflation accounts have again 
been prepared on the lines of provisional SSAP No. 7 
issued by the U.K. accountancy bodies. These show 
that the profits before tax would have been aver 
£7,500,000 on this basis. 

Review of Operations-United Kingdom 
Companies. Scaffolding (Great Britain) Limited 
suffered a significant reduction in profitability this 
year, largely due to the major recession in the 
building industry. The Scaffolding Contracts 
Division held up well and currently has a reasonable 

order book. The Building Equipment Division felt 
the effects of recession and inflation more severely, 
Harduns (ContrectorsToois) opened depots in 
Glasgow, Newcastle and Maidstone. The business 
of Harvingaie Manufacturing Campa'ny Limited, 
specialists in the production of protective clothing 
for industry, one of our significant product lines^ 
has recently been acquired. W. C. Youngman 
Limited maintained its profits and Youngnian • 
System Building Limited found the demand for both 

temporary buildings and mobile site accommodation 
on hire was well maintained. The results achieved 


Year in brief 




1975 

1974 


£*000 

£*000 

Group Turnover- 

56,243 

45,190 

Group Profit after Interest 



and before Tax 

5.953 

6.448 

Taxation 

3.097 

3.683 

Group Profit after Tax and 
Minority Interests 

2.729 

2,693 

Shareholders* Funds and 


Deferred Taxation . 

22,657 

20,018 

Return on Shareholders' Funds 
measured by Group Profit 


. after Tax 

17.9% 

' 19.4% 

Earnings per shnre 

13.4p 

13.4p 


by Contra eta re’ Services Group have justifr 
cost of acquisition and a strong base isbeh 
established for future progress. Peter Cox L ^ 
showed a marked recovery and Sika Contn - 
Limited has a healthy order book with whid- f - 
start the year. The growth rate of Hire Servf v ■ 
Limited has slowed down considerably thit 
and 1 976 will be a year of consolidation 

Overseas Companies. SSH-, our Dutch c» 
had an excel lent yea rand improved results 
Germanoperation are now beginning to sh> . 
through. Our new company in France, SGE-i 
Outinord SA,*fe becoming well-establishe 
have now a’ branch in Marseille as well as F . 
North America the market for SG B Unh/ets; 
Builders Supply Inc. in and around NewYc 
continues to be very depressed but Canada 
good year. Substantial sale orders in the Mi 
East, largely from American contractors wo: 
there enabled the U.S.A. company to inerra 
profitability. Forour South African compan - 
Building Equipment (Pty) Limited, 1 975 ha 
been a year of continued progress and profi 
The tumover.of our Australian company, SC 
Building Equipment Pty. Limited, doubled r 
and we are continuing to increase our mark- 
and profit In Ireland, increasing costs and r 
margins made 1 975 a difficult year.fpr Scafi 
Umited. The market in die Channel Islands 
remained buoyant and SGB (Channel Islam 
limited had an excellent year. Direct export 
theUJCbySGB Export Limited continued t 
advance strongly and Joint venfures hava be 
arranged with local interests in Iran, Saudi/ 

. and the United Arab Emirates. 

' Tax. In the U.K. alone, the total tax to be h; 
‘over for 1 975 will amount to about £9,500,1 
corporation tax, capital gains tax, VAT, pstn 
duties, Vehicle licences, PAYE tax, national 
insurance and state pension contributions a 1 . 
rates. When this total is compared with tha 1 
amount.paid to U.K. employees, £1 0.1 54; 
the amountto.be paid toshareholders, £8' 
the figures spBak for themselves. 

Prospects. Companies in the private', 

' as th'e SGB Group,' have served the country 
a long time, and have provided the Govemrr 
yvfth ever-increaeing funds by means of evft 
increasing taxation. It is difficult enough for 
* ‘private sector of industry to provide these ft; 
_y/hich they so sorely need to cover inflation 
expansion, but it is of even greater concern 
we see these funds being mismanaged and 
in non-prodiiciive activities. However, there 
seem to be faint signs-of art, element rif/eefe 
emeringrimo Government pohey and given* 
reasonable.Bnvironmeritjn which to work 
continue to makB progress; . 

Edgar Beck*. 


-■47i M 


e*. __ 

v r n f if 




„ Copies of the Report and Accounts; may Wobtained frdrii 
SGB Group Limited, Mitcham, S urrey -CR4 4X(XTeL Cl -640 3393. 
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Togress seen 
t 

PAINT signs of an element 1 : per cent of toe Ordinary, be 
ism entertog Into Govern- made available to the. Scheme. 
oHcy, and given a reason- Reviewing- operations at Scaffold- 
nvironment in which to tog (Great Britain). Sir Edgar says 
5GB Group will continue that the scaffolding . contracts drvi 



Uish \\ es{ t ri 

tit urn 


« progress.**; Shr .Edgar sion. held np. weff and currently 
hainnan, tells .members -in has a reasonable order book, 
ual statement. ■ At Contractors-* Services Group 

te companies, he says,- a strong base Is being established 
rved the country well, tor for future -progress * when the 
time and- nave provided general climate for construction 
nent with ever-increasing improves; 

iy means of ever-tocreas- Margins were underpressure in 
ation. If is dxBcatt en- Sika Contracts but the company 
», »r them to provide: these has a ** healthy " trfder book with 

0 sorely needed to cover wjjich t 0 start the new year, 
and expansion, “ but it At Hire Service Shops 1976 vriH 

en greater concern when be a year of 1 eonsoBdaiion with 
these funds being mis- overall increase in the. 

1 and wasted m non-pro- Bother 0 f active tradtoe branches, 

activities, be adds. Overseas. S.SJL, titeButch corn- 

own. group pre-tmr profit pany , had an excaHeflt year, 
year ended September 2i, aitho^j there are no# signs that 
iCiined from - ffi.45m. to,^j, e construction Of giant tankers 

There was a further js being reduced ' subst an tia ll y, 
ntial improvement m However, unproved results from 
profitability, represent- the German operation are'- now 
per cent, of profit and beginning to show, through and 
kg to Sir. Edgar, “this overall the European group 
long way to offset the “should continue to do well in 
f the real downturn in 1976." 

tion activity in the' U.K. At SGB Export joint ventures 
coupled with - govern- have been arranged -with local 
orice controls, prevented interests hi Iran, Saudi Arabia and 
• increases in UJC prices the United Arab Emirates- A sub- 
1 inflation." stantial investment has.been made 

73 per cent of profit to stocks to be held locaffy for 
>zn the U.K. while Europe both hire and sale and 1976 should 
d for 15.5 per cent, see the first significant returns 
per cent and America from these new ventures, "Be adds, 
ent. Contracts signed for group 

lads for the year are up capital expenditure dining 1974-. 
>07p to 4.276p net. the 1975 amounted . to - -£0.44m. 
□ allowed. (£Q.49m.) while capital . expendi- 

e of the good reception tare authorised but not contracted 
As You Earn Scheme for was £0.71 m. (£0. , . 
with employees, the Meeting, Waldorf r 2o^el. W.C„ 
are recommending that IT, 1130 ajn. . 

r 200,000 shares. > about ' Chairman's statemeatJPage 26 


MINING NEWS 


Amax turns in $134m. and hopes 
for recovery in 1976 

. BY KENNETH MAftSTON, MINING EDITOR 

FOURTH quarter net earnings of Although the total for the past nology, both in respect of copper The company received a State 
532.7m. (£16-lm.) bring- the 1975 seven months of 1,775 tonnes still and precious metals." Government loan of $0.3m 

total of the U.S. Amax to a lags behind that of the same Pacific Copper is controlled by (£186,000) last December which 
creditable 5134.4m. (£6&2m.), period of the previous financial Canada's Pacific Copper Mines. A enabled it to maintain production 

equal to HAS (218p) per share on year, the rising monthly rate 40 per cent stake in the r-i«na until the end of January. HJJJ 50 
28.4ra shares. In 1974 Amax underlines the chairman’s fore- project was acquired in March says It will retain its leases and 
earned $144.3 hl, or $5.47 per rast that the total for the yeai last year by Oremco. the P&nt for the time being so toe 
share on 2jL*m. glares. Last years to next June toould exceed that Australian subsidiary of the Estel nuDe can 6® re-opened if the 
fSS?®' , CODJ P ared of iyr f~^r Wh * t remains to be jvV European steel and nn»»ri economics of gold mining improve 
with $i.i7bn. in 1974. .seen, however, te how the out- jQ^ustries group, alone with the sufficiently to allow the company 

The fan in 1975 earnings has affected by Inter- of ■ bringing it to production t0 raiae the required capital, 

stemmed mainly from low copper Agreement export Copper were 15d in the year to June 17 last. 

Prices and decreased shipments of “gg*. London yesterday “ Hm 50 produced 2,615 ounces of 

most base-metal 'products, u is , ^reduction at Tronoh has nor ^ gold compared with 8,563 ounces 

stated.- Dividend income -was also ?re n helped by toe close-down 


down while interest charges- rose January 5 of the Kampar No. 8 
and there was.a continued loss on dredge which has been placed on 
start- up. of nickel operations. an d m aintenance. Sungei 

raS2 P ^f*me^ 1 and W Snera3'nS ■Mj3to°S2mf? to t £l«M?nnes 

from a difficult year with a - 
modest fall of 7 per cent, in earn- 
ings. And -the chairman, Mr. Ian , H y™ ---■ 

MacGregor, is- hopeful for 1976. 5S ™ 

Be has pointed -out that metal rronoa — 

company earotags. which tend to 
lag in economic changes, should 
benefit from the strengthening 
recovery in 1976 with the result 
that after a slow start in toe 
first quarter there will be an 
improvement as 1976 progresses. 

London's Selection Trust has a 
stake of 8.9 per cent, in Amax. 


London Tin 
outputs 


Jan. 

Dee. 

Not. 

Tonnes Tonnes Tonnes 

517 

376 

214 

134 

148 

1ST 

61 . 

49 

• 41' 

ISO 

329 

223 


Gold fall hits 
Middle Wits 

A reflection of toe downturn in 
fortunes -of toe South 


in toe previous year and 23.818 
ounces hi 1972-73. 

The other mine to be closed 
down is Golden Plateau's Cracow, 
Central Queensland operation 
which wiU be phased out over 
The first batch of Mo wm™, the next two months. The mine, 
trate output for ^uary^toSe which operating tor 43 

of the London Tin Corooration ba f Produced over .590.000 

group, show that the recovery in ouures of gold. Output for toe 
production at Bei-jnntaicontixmed ^ Jg fl!s74 

last month but output for the 9,874 

past nine months of the current previous year- 

financial year is still lower on ■ Golden Pla teau is 502 per cent 
balance at 2^45 tonnes comirid ^7 AMoytevMchis to 

with . 3211 tonnes in the same S 1171 . 1®- 4 -. “L, « r 7? 

period or 1974-75 Canada 6 Cominco. HUl SO Gold 

Malayan Tin's output which were 2p and Aberfoyle 20p m 
was showing signs of a recovery London yesterday, 
in December is the lowest for 


some years, however, and makes 
seven-month total of 1,378 


& 
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CENT ISSUES 
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FIXED INTEREST STOCKS 
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“RIGHTS” OFFERS . 


G»:o*i 
■ Restrnc. 
Dt»e* 
t i : 


1876/6 


CHiRh I low 


Stork 


THIESS-PEABODY 
PROFIT UP 63% 


African a 

i in the ♦, tivn>i m 

rand which discloses that the kS for seven monthre^mes orn December 3 } ^° m $L07m - 

\ net profit for 1975 of S14J2m. torestoiOTts i^aJobCT^'si^S tonnes^ t0nneS agai “ t 190 £* 

jswssw&ss Lejtt ™ 


^?yl^ re port k ^f““-^-^ tonn ^-^ U dow * on the W 


ROUND-UP 

A rise in net operating profit 


for toe previous year, te reported £7, Aok “ OT - — 

by Australia's Thfess-Peabody- "pfiPili while that for Southern Kinta te (7 .. n . 

Mitsui Coal after tax 0 1 39J6m. 04 Rl - Sm - affatost alSa affected, there being no out- 

(£6S4m.). KT-an. put5 avai jable from Thailan ‘ ‘ 

Turnover mcreased to $6&2tn. Net profits for the latest half- cause of the strikes there. 

(341 .04m.} from 8573m. in 1974. year have fallen to R2J5m. 
principoHy as a restdr of higher (3132m.), or 22 cents per share, 
seeing prices as- coal sales were from R2.5Sm. in the first half of 
lower at 2.19m. tonnes, against 1974-75. As already announced, 

3.38m. tomes. Dividends paid the interim for the current year 
for toe year totalled* 815m. to June 30 has been raised to 15 
(86.5m.). ~ 1 cents (8.5p) from 14 cents; a total 

The company is owned 58 per of 42 cents was paid for the 18- 
cent by America's Peabody Goal, month period to last June. 

Pe* - t** 11 - Jr Austria's Tin'ess Although Middle Wits draws 

£“5F*E2 *-!«• !»- KSTW 

worked m 1903. Vam shares were 
suspended in 1971 and toe com- 
pany is in the hands of a receiver 
under a scheme of arrangement 
which creditors have extended 
until June. 1977. 

★ ★ ★ 

■■■■—I n nil t nnrriATwI/nl v _ “ A I1CI C 19 OOU a 4MI pci LTUL uiuuou 7 , ca UCUU1CU 111 America’s Texa^nN says that 

rkT ™te rest held in Atok Platinum, a this column last week, with mine its new sulphur mine at 
nT, small operation with expansion closures and lay-offs on Kalgoor Comanche Creek has begun nro- 

potential, while there are interest- lie’s “ Golden Mile " being caused duction while output has tSen 
S ™ tog exploration interests in the by the retreat to toe biSTon price sSided at SntodS 

'"I* 480 Per rent- m toe com- cape. South West from last year’s ’ ^ - suspended at toe Spindletop 


dividend te maintained at 12 cents 
The 1974-75 total was 

ssa.'ss'fflffl'c s&%ssasii*a 

results for the current 12 months 
should approach those tor the 
previous year. 

★ * ★ 
Australia's Vam and Silver 
Valley Minerals have agreed that 
toe former wOl mine Silver 
Valley’s antimony leases at HUl- 
grove. New South Wales, on a 
royalty basis. On geologists’ 
advice, Vam 1s also opening up 
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Dec. 

Nov. 


Tonnes Tonnea Tonnes 

Antal, of Nigorla 

._ 279 

•244 

5382 

Aokam 

... t 

161 

215 

Bednntai 

_ 311 

. 322 

2M 

Kanmmlna 

A0 

55 

61 

Kramat 

„ 32 

88 

37 

Knaia Kampar .. 

_. 33 

28 

35 

Lover Ferat ..._ 

26 

29 

32 

Malayan 

... 133 

110 

174 

Stba. Kim a Cons. 

.. tIM 

164 

209 

Mm. Malayan 

238 


Tongkai Hart dot 

... J 

57 

33 

• Four weefcs. 

iFire 

weeks. 

3 Does 


to London yesterday. 

ROBE RIVER 
SUSPENDED 

The Sydney Stock Exchange 


tog in mind that toe company’s 
principal unlisted investments 
include a 24 per cent stake in toe 
young Prieska copper mine which 
te now overcoming its teething 
troubles. 


There is also a 


AUSTRALIA GOLD 
CASUALTIES 

The plight of Australia’s Gold 
23 per cent mining industry, as detailed 


pany. 

The Robe River Company has a 
35 per-cent, stake in the 8300m. 


•Africa and -to "the Transvaal, further underlined by news that pr ° per * JeS ^ >einK to 

Middle Wits, currently 330p, could two more companies now intend 


(£186ra.) toon qre vehture ^ toe keep “ »* io nger- to halt operation^ 
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28 !Wol»el^ : Ho*heB 

‘Sw* of «camr SBJ. ■?P555 
^.Jlc b Flanres .based <M prospecnis. eSrimatK. dDlvldona rare wW or 
. U - r; .port capital, cover based on dividend on full capital, p*** Peace 
vise Indicaied. ■ Forecam dividend: -cover based on previous years 
I Figures based on proape eras or other official estimate for 1975- 
muned. : Cover allows for co nvwsi on of shares not now ranklns 
s or ranking only for restricted dividends. ” Issued by te nder. 
holders of Ordiwtry shares as a “ rights.? V 2M S_Afr. cenu. t Risbts 
,pttalisatlon. tr Tender allotment price. 4 Remtrodnced. It Issued bj 
lit reoreaWsadoo.- merser or take^iTer. A Ifttroducthm: ’ . ♦ Issued .» 
■renep holdrrt. ; Allorniem letters /or fully -paid/. ♦ Provisional or 
. . -Jormcnt letters. ; With warrants. 


INTERIM STATEMENT 


nd Lease Corporation 

FITS UP, GEARING DOWN: 

THER IMPROVEMENT SEEN 

directors of Lend Lease Corporation Limited report ) 
d results for. the six. months ended. 31st December, 
as follows:; — ■- 

Six months, ended Percentage 


. . : : ; • 

31st December 

change 


1975 

1974 • 



SA 

SA . 


Sales 

130,7m 

98,026 

. -5-33 4 

g profit before charges 

10341 

9398 

+ 122 

vings 

1.137. 

.1305 

r- 5.6 

: union etc. . ■ . 

994 

- .LI 04 

-10.0 

< profit. 

-3,410 

7D89 

+ 18.6 

* tax 

3,646 

’ 2.934 

+243 '' 

idated profit 

4,764. 

4.155 

+ 147 ’ 


M 


ireetors have declared an interim dividend of 6.25 cents i 
>. payable on 1 5th March. 1976. Share transfer.. books i 
ose from 5 p.m. on 20th February-. 1976. 

reserves increased from SA43m. at June, 1975, to. 
m at December, 1975. while borrowings as a ratio of 
Asew declined T7 per cent, to .13 per. cent. 
mCfeipated that profit to the second half of the year 
? an Improvement on that of the first halL -. 


a 




WUM 


GUARANTEED 

CASH 

FLOW! 


Interested? Talk to • 

1KTERNAT1QIKAL FACTORS 
UNITED ; 

Cin: us House-. Net* England Road : 
SogMoa.BNl>Gy Tot (02731 66700 
' Tcte». 3738S- And'at B«ir.rf>g«ani. 
Ce/Odt. EdBibmgn. Leeos. - 
London, MAosher.er. 


same -name. ' Mining entrepreneur 
Ldng Hancock and- his family 
interests have agreed to principle 
to purchase toe Bond holding to 
the -Kobe Rivor. Company although 
nip -price has yet been - disclosed, 
statement on the negotiations 

jraA^eipected last night but a j 

spokesman fw to e B<md Corpora- OrangeTNew. South Wales, Cadis 

copper-gold prospect of Australia's 
sm to progress and that no Pwi&c O/ppec have now risen to 


* - + * 

HUl- 50 Gold Mine (not to be Tbe continuing strike by metal- 
confused ' with HID 50 COnsoU- workers at tbe Mt. Newman iron 
dated) is to dismiss its workforce ore mine to Western Australia will 
at toe ML Magnet mine to be resolved by arbitration unless 
Western Australia,, except for agreement between the company 
earetakmg— staffs after -foiimg to and tbe unions is reached -before 
secure Federal Government aid to to-morrow. The - stoppage has 

__ ... develop the mine to tbe stage of resulted to 21 ships being held 

Drill-proven ore reserves at the economic operation. up at Port Hedland. 


PACIFIC COPPER 
UPGRADES CAblA 


“HOSTILITY 
TOWARDS THE 
PROPERTY WORLD* 



RtJion. Peter Walker PC MBE MP 

Peter Walker, Conservative MP for \Torcester, 
former Secretary of State for the Environment and 
former Secretary of State for Trade and Industry, 
talks to partners of Barrington Laurance 
about the future of tbe property market in 

PROPERTY 



SOCIETY 

one of four discussions in the 
“Barrington Laurance Symposium” 

Areas covered in this discussion include: 
Profit, planning permission and tax 
Property attitudes abroad 
Giving 'council homes to tenants 
Rebuilding Britain 
Is participation undemocratic? 

Other contributors to the Barrington Laurance 
Symposium are Lord George-Brown, Air Roger 
Opie and Sir Colin Buchanan gbf. t These 
discussions have now been printed in booklet 
form and are available on request from 
the Symposium Secretary. 



gton 
nuance 


Consultant Surveyors specialising 

in Property Investment - 

71 South An dl ey Street, London WiY 6HD 
Telephone: 01-493 0141 


presenlA . 

81 per Efia _ 

TOOp mlXJUdan on Friday. 


„. n ..u v- v _ , uavo law w. xiotru iu 

Bob. t dS ft tonnK gmiin, D.7 

silver, per tonne. 

The company’s chairman, Mr, 
Peter Gibb, says that the ' addi 
tional tonnage established 
essentially primary material. 


AYER HITAM IS 
C ATCHING UP 

Tm concentrate production of “which has previously responded 
Ayer Hitam took -a further leap most satisfactorily to flotation 
last- month to 517 tonnes, extraction and recovery tech 


BIDS AND DEALS 


Redland acquisition 

Redland has contracted to pur- Dana’s investment to ' Brown 
chase for 85.4m. cash the business Brothers .now amounts to 
Of Sarasota Engineering Company 29,013,125 Ordinary (63.7 per 
Inc,, an American company, to- cent). 

gether wfth its British subsidiary. The offer has become uncondi- 
-Sapifiota Engineering, both of tional and remains open nntil 
which manufacture and sell traffic February 23. An announcement 
detectors. • , stating the basis of acquisition of 

Sarasota is stated to be the lead- Ordinary shares tendered in excess 
mg company in toe design and of the 50 per cent will be made 
manufacture of electronic detec- as soon as possible thereafter, 
tors used in traffic control. Its 

^products are manufactured in both r*T iDnrc ctt v c 
the -11:8. and Britain for sale 1/UiJUrr obLLo 
'throughout the world. • It wpl LONSDALE STAKE 
form a complementary unit in r_ , 

field. of traffic systems to Red- J* w ?lS 3SS* 

i*s subsidiary. Prtemo Uhrver- “99«ODy- toe 22? Per cent share 


sal. 

The. purchase price 
divided evenly between 


stake hitherto held in Lonsdale 


SPRECKLEYSUB. 


t 0 be Universal, the industrial holding 

a US. company, by l>ubdff' Brothers, the 

dollar payment for the American wholly-owned secondary 'banking 
parent company. and a sterling subsidiary of toe privately-owned 
Payment for the British Jfubsi- Consolidated Finance Holdings, 
dfery. - Book value of the assets be«i sold- 
heingacnuin»d was *3m. as at the , Lonsdale announced yesterday 
date- of . - »he • 1a«t nuhlirised toat the holding of L318.500 shares 
sccounts.. Profits before tax for held by Duboff and its associates, 
*ho’ yes*r ended October 31, 1975. had been placed among 12 institu- 
wefp Rim. tional shareholders. The price is 

• V- believed to have beien 60ip a 

DAiyiSP T *ATK share, compared with last night's 

FOR DONBOX . 

Dansk Sfyropack A/S of Glej- brokers, handled toe placing, Mr. 
bierg, Denmark;' has purchased a G. H. Chamberlain, a director of 
-53. per - ceDL Interest to Donbox Consolidated Finance, has resigned 
Company of Aberdeen. The from tile Lonsdale Board follow- 
Danteb ! company is the largest tog the disposal of the shares, 
stogie' producer of EPS (expanded The holding just sold was 
polystyrene) packaging in Europe, originally btnlrup in 1973 when 
Donbox' is its firat overseas acqui- the shares of Lonsdale stood at 
sitjan, although technical ex per- considerably over lOOp. 
ttee- has- been sold to other 
countries* . ' 

Donbox specialises to the — 

toouldfife'bf EPS fisbboxes add CHANGES HANDS 

has pans to - Introduce new lines '«!«. 

for -packing other fbrms of freA snreeklev^aS J?«SEr* Br ’' 0 J 
protoice ^ch as meat fruit rw^J^J\ Subsi( ^ of 

d uc t& ' negotiations with CourtMj^Pope 

dUCtfi - • ' ■ (Holdings) for the acqtdsitlom 

s2 «rts*js 

HlEEHOLD SOLD previously carried oni by 

Coictractfi have been exchanged ® P ifE?i2'-£2’wm ^ 

between Oxford Stadium, a ^ The business will be continued 
wholly-owned subsidiary of Bristol !?^£f es * Qt nianagem eji t from the 
Stadiurn/and the City of Oxford Harmgey and 

Council, for toe’ sale of the free- . 15 offered to 

Mdri Oxford Stadium, for: totmer employees. 

£235,000 and for completion on or. 

before February 2ff GRANADA GROUP 

>ANA/BROWN BROS. . The scheme of arrangement 
. .. ... „ . between Granada Group and 

n ^ a; ^ laa ^ e ? ott SS_yi- Robinson Rentals has become 

£^/£53E^ effective. Holders of some 85 per 

been received to . respect oi r MtfnSf 

20JW2JIS6 shares which represent « ra s “ ar ®® n I ° Granada. The la 
63L4 per cent of the capital for . per did_not .take shares 

which the offer was made, received a total of £1-1 m. to cash. 
Approval has been received to re- Saturday s report, • it- was 

spect .of . a , total . of 25^56,029 inadvertently stated that the 85. 
Ordinary 1 76-7 per-cent, of the per cent ■ received shares and 
Ordinary not already owned), cash. 


JB these Notet haring beat soli, Ms 



appears (B a matter of record onfy. 


British Gas Corporation 

■ 

(EsU&Briied wrier rite provisions qf the Gas Ax^s 1948 and 1972) 

U.S. $60,000,000 9 per cent Guaranteed Notes 1981 

ISSUE FRIGE 109 PER CENT. 

Unconditionally and irrevocably guaranteed by 
THE UNTIED KINGDOM of GREAT BRITAIN 
and 

NORTHERN IRELAND 

through 

ELM. TREASURY - 


S. G. Warburg & Co. Ltd. 

C ommer zbank Akfienges dfe cha ft Basque do Paris et ties Pays-Bas 

Credit Suisse White Wdd Limited Kidder, Peabody International Limited 
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Swis Bznk Ccrporstioa 
(OWBMM)iimltfT 


Socffte Generate Soctet£ Gbritrit de Banqae &A. Strauss, Tomhd] ft Qh 


Unfaffl Bttsk Of Switzerland (Securities) 
liaat 


AHimaiwTIn turr 


M- M. Wkrtiag-Beiadapann, teirtz ft Co. Warburg Paribas Becker fnc. Wid te, WeM ft Co. WDfiams, Osn &Co. Wood Gariy 


TEaaakte Ito e raa ti on a l (Enrope) 


• .v., 


/ 



■me Times fuesia? Fetaaaiy » 197f At**- 
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British Airways is now considering its likely fleet requirements for the 
mid-1980s. Michael Donne examines the possible choices and explains why 
the eventual decisions will be important ones for aviation generally. 




To-day’s thoughts on the 


of to-morrow’s flights 





AT A TME when airline traffic 5.500 miles) ones to replace pounds committed before any Same of the aircraft it will need revived for the. 1980s under a 
Is depressed and the outlook ageing existing jets and meet metal is cut the manufacturers for the 1980s it either has nationalised British. Aerospace 

. _ _ : a.- n »i. i>in«b miim olroii^ir nn huIm rnVWrtTfltTOTL 


Boeing's “Junior Jmibo^^^ady flying and one of several contestants m the very tong 
sector of the market. 


for 1976 uninspiring both finao- new requirements. British Air- are tending to work more already on order or in service. Corporation. ' 

molln nnil nnaratinnallv Hritith ware* hill, at today's nriees. is closely with the airlines than These include the Lockheed 350- Beyond this, a need is emerg- 


cially and operationally, British ways’ bill, at today's prices, is closely with the airlines than These include the Lockheed 350- Beyond this, a need is emerg- 
Airways, in common with other not likely to be much less than ever before. seat TriStars for medium-ranges, mg for a sbjptiy^ larger aero- 

major airlines, is taking a long £lbn.. and could well be more. The days of the bold leap into of which 15 have been ordered ptane. in the im-120 sea£ 

look into the future to deter- None of these projections, of production with a bright idea with six delivered; the 17 400- bracket to replace the existing 

mine the likely demand pattern course, is Arm. But such pro- stemming from a gleam in a seat long-range Boeing 747136s 15 Trident Twos and 25 One- 

by 1985 and the sort of fleet jections are necessary if BA. designer's eye have gone for m service, with another five on Elevens in shorwo-medium 

it will need to be able to meet it. and other airlines, are to be ever. Costs are now so high that order (including fonr with the hauls - The HWCal JSSfaSlS! 

Already, the airline’s planners able to meet the demand from no manufacturer or airline can uprated . Rolls-Royce RB-211 here might be as much as 30 air- 

are coming up with projections passengers and cargo as it afford a failure', or even merely 

that indicate that in ten years’ arises. The manufacturers, too, a partial success. As a result BRITISH AIRWAYS' POSSIBLE FLEET NEEDS UP TO- 1985. 
time the annual passenger load increasingly are seeking more manufacturers are working type* nnfrr tmMenbm wwaW ) 

may be more than 25m.. against detailed ideas of what the air- much harder to win the big 1Qg 200 " * 

the present 14m., and that BA lines are likely to want so that orders to justify their ventures H 

will need up to 1985 to buy the right types of aircraft can even before the design is snoxt Jhs-mA.. 

anything up to 100 new aero- be designed and built Since a settled. Airlines are brought in |,p JL7“U (msT ewwA? 

planes. These would span the new airliner takes as much as much earlier, and, indeed, insist - £*■.?;. sj=# .r- 

entire spectrum from short- five to seven years from initial on being consulted. ^ 

range Cup to 1,000 miles) aero- conception to passenger service. This is why the world’s major M«ua» Ra«o*. ^ 


range (up to 1,000 miles) aero- conception to passenger service, Th is Is why the worlds major 
planes to very long range ( over with hundreds of millions of aerospace manufacturers such 

■■ - as Boeing. Lockheed, McDonnell 

- Douglas. British Aircraft Cor- 

THC LIST OF APPLICATIONS WILL BE OPENED AND CLOSED ON poration. Hawker Siddeley. 
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12i per cent TREASURY LOAN, 

1993 

ISSUE OF £600,000,000 AT £95.25 PEB CEHT 

Payable In Full on Application 


Aerospatiale and Airbus Indus- aJ I ^^ fa***^ • 

trie are all paying such close "cJjatc- 

attention to the views of British ; 

Airwajs. — 1 tfgggj 

As a major airline with three Vw? rro§3jS*i ; ^ Ewi* wfiali 

divisions — Regional, operating JS***!) ' wS® "faSiS* 

mainly within the U.K.: Euro-. ^ v 747Spr 

peacn,* running the sbort-to- I — . — 3BL 

medium haul routes to and from v2^°o!2rod!r * «na ' 

the Continent: and Overseas, * «n**aMc « roror-Ww* 

operating long-haul world-wide 

— BA’s shopping list for the n a «;h 524 engine); and the five craft, which, .at an estimated 
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In Wrest payable half-yeaHy on 14th January and Hth July — BA’s shopping list for the Dastl 534 engine); and the five craft, which, at an estimated 

TW» Lnnn is nn iRr*:siment raU«Mi7 Bruto* Pori II of the First Srheduk 1 to Ibc Trtwtre nav a ia Colic info fnnr V - . • ;«* « Kill 

investment* mi iwi. ruined <u mnrttf securities jxwabte \ k> bwor to the pmvtons nex ^ years tm is into tour Concordes, of which one ha s £4 hl each, could result in a pul 


oi Srt-uon /■ of the Tnuict aci «iis7 AppuroUon iuu bim made to the c««<ni of The major categories. These are been delivered. " • for about £120m. It is possible^ 

Tm ft covEKToa > AKn company OFTra bank of^gland arp authorised to short-range (up to about 1,000 But BA is clearly in the that both these short-haul 

receive awUicjtiow lor ihe abow Loan. _ , miles) medium-range (1,000- market for many new types of requirements could be merged 

The principal of and interest on Uw Loan will be a chart* on rbe National Loam n enn milocl- trvno nnsa ro qna. , umuj u ow vje h | Pt . whinh 

Fund, iruii recourse to me consolidated Fund oi the united Rtnsdom. 2,500 nules) . long-range (2,500- aeroplanes. In the short-haul into one aircraft concept. Which 

The jawn will be repaid « par on i4tb July uw. 5,500 miles) and very long field for examnle. it is looking would make life easier for the 

The Loan win be Issued tn Uk> form of stock which will be redstered at the 8anK „_ CT _ __ , , C __ D ’ H ^ ..j- . 

of England or at the Bank of Ireland. BeUast. and will be transferable. In mnldples range. TilBre are also Some for &D 80-100 seat replacement airline. 

of one new penny, by inHitancnt to wridns m accordance with me sax* Transfer specialist requirements, such as f 0 r the 31 Viscoimts in the In the medium-range field, 

w^h rbc rmns of this urosp^ems new transport helicopters for Regional Diviaon. A minimum the European Division could 

may be exchanged into bonds to bearer which will.be available in denominations of BA HelicODterS. and smaller nnrehaSP would ho about ten air- well need a larger 180-220 


may be exchanged into bonds to beam which wiii.be available in denominations at BA Helicopters, and smaller ourchase would be about ten air- well need a larger 180-220 
S“-kS STS .VK "' ■"™ feed-wlog a.rcraft for the JWft costioB some Eta. each, sealer, with a 1.500-2.000 miles 


interest wit) be payable- half-yearly on !4ih January and utb July. Tbc first payment Scottish Highlands and Islands The possibilities being studied range, to replace the 26 Trident 
^ n imet^M°^w J i^be 19 S^^e?by%»^iD^L“^ 0 L^b^u«Jrf^ operations- include the existing Fokker Threes. This might be a “wlde- 


for interest on stock win be transmuted by post: income tax will be deducted from «*™ee6 uperaidooe. mauae Uie exisung VOKlWSr i.utrt^. i-iid* uwgiu uo « 

payments at more than a per annum, interest on bonds to bearer, less income q>o meet these needs BA’s F-28 twin-jet, which is selling bodied " aircraft, perhaps with 

sr^ w *od h bcmds at* tS"^» and the interest payable thereon win be exempt from future procurement is likely, to well for s holt-range work two of the “ new genwation ” 

ail united Kincdora taxation, present or ftunre. » ions «s it is shown that the stock ranee from low-cauacitv air- wo rid -wide, and the Hawker Sid- jet engines (eitner the Snecma- 

craft (of 80-100 seats) through deley HS-146, wMch, although General Elerttic C^fior a . 

Further, the interest payable on stock or bonds of this issue win be exempt from the suectrum to 400 -dIus s eaters, currently quiescent, could be RoUs-Boyce/Fratt and Whitney 
Caued Kingdom income lax. present or future, so kmc as It Is shown thar tbe stock F 

or bonds are la the beneficial own e rship of persons who are -not ordinarily resident M 


a the United Ktasdom of Great Britain and Northern Ireland. 

For tbe purposes of the precedins. paragraphs, persons are not ordinarily resident 10 . _ 

the United Kincdom If they are rewarded as not ordinarily resident for tbe purposes IT 7 11 V 7 ■ 

at United Kingdom income tax. iA/AI*I/I 1/ tTk 111/] 

Appbcations for exonpuou from United Ktogdom locome tax xhotdd. in dw bane of Wf III II I W dfl I ll|~ 

Interest on stock, be made m such form as may be required by the Commissioners V 7 ■ mm* v **m«*^i 

of Inland Heivnue. Bearer bond coupons will be paM wltboot deduction of Untied 

KjnKdom income lax d accompanied by a declaration at ownership in such form __ . . . , . - t,,- 

as may be required by tbe Commissioners of inland Revenue Tbe appropriate forms The table below give6 the latest availaDie 
may be obtained muo the Ins pecto r or Foreign Dividends. Inland Revenue. Lynwood rates Of exchange for the pound against variOUB 

Tbw: ex^^ou"^ fwraon to claim repayment of tax deducted from currencies °° i?I 6 r 3jL/ 01 ^ Ca ^f 

interest unless the claim to such repayment is made within the tunc limit provided rates are nominal. MarKet rates are me 
for such cl ai ms under income lax law: under tbe provisions of the Taxes Management average Of buying and Selling rates except 
Act 1D7B. Section 45 ill. no such claim will be outside this time limit If It is made whpr . thev __ shown to be Otherwise In 
within six yean hum die date on which the Interest w parable, ia addition, these wttef e tney are snown io oe outerwinc. au 
exemptions wiH not apply » as to exclude tbe interest from any computation ror some cases market rates nave Deen caicuiaTea 
taxation purposes of tbe profits of any trade or business carried on Id Iho United from the market rates of foreign currencies 
Kingdom. Moreover, the aDawancc of the exemptions lx subject to tbe previsions of their am tiprt 

any Uw. present or future, of the United Kingdom directed id preventing avoidance LU -- . . ^ t>1 _ 

of taxation by persons domiciled, resident, or ordinarily resident w the United , Exchange in tfiC U-tV ana most Ot tue 
Kingdom, and, ta particular, tbe interest will not be exempt from income lax where, countries listed is officially controlled and the 
muter any mu* provtetan. It falls to be treated tor tbe purpose at the Income Tax shown should not be taken as being 

Arts as Income of any person resident or ordinarily resident In ihe United Kingdom. 6 J! QW " _°L_ without 

Appllcuioas, which must be accompanied by payment in full for the amonut applied applicable to an> portlCUlar tTansaCuOTt WUMOUt 
fur. will be received at the Bank of England. New Issues. Waning Street. London, reference to an authorised dealer. 

EC0M 9AA: a separate cheque most accompany each application. Applications must Abbreviations- (S) member of the Sterling 

be for £100 of the Loan or a multiple thereof : do allotment wiB be m«Jo for a less AODreviailons. loi n»«mwr oi >uie avwriuie 

amount than £100 of tbe Loan. Letters of allouncm in respect of the Loan allotted 
will be despatched by post at rbe risk of the applicant. In the case of partial 

allotment, the surplus after providing for payment for the amount a Dotted will be , w.i MO f _ 

refunded by cheque. _. , T . — e Plaoo and Lb 

Letters of allotment may be spin mto denominations ot mutinies of £1M. They may rL&ce ana jajou van -» oujtuuk 

be lodged for registration fort hwith and in any case musr be lodged Tor remstrotioo .. 

not taler than 14th April UTC. Stock may be exchanged tor bonds to bearer on or « T ..n. l Hit, n ..»i Fnnr Mfcwn 
after 10th June 1978. AXarsft taas Ujibwiti Fmne MKsg) 

A commission at the rate of tZ.SBp per £11* of the Loan will be paid to bankers or Wtebanlstan.. Mgtmm : 'JJt-Y! 

stockbrokers on aDotments made in respect of applications bearing their sump: Albania Lek . jnjliu. 

however, oo payment will be nude where tbe banker or stockbroker would receive .. • , x\» 

hr my at commission a total of less than El. Algerta - Dinar . 

Until the close of business an 9th June 1976 stock issued in accordance with this Andnrra . \ • isa « 

pnspertus will be known as 12J per rent Treasury Stock. 1993 “ A the last dale . i? . . S'S 

tor hxtement at the Bank of England of trausfers of " A " stock wiD be 7th June Jwpta. ■ -■■■ 

UTB. The tmeresi due on Hth July 1B7« wiD he paid separately on extsttng holdings VntJ * u '' "• i«ni*e»o I 

of 121 per rent Treasury Stock. 1993 and on hoWlngs of “A" stock: consequently. .Vrcennna „..-A r. Pwr> rb 

interest mandates or autborliics for income tax exemption recorded in respect of , , . , 1 ' i £nc? 

exist Inc holdings wiU nor be applied to tbe partnenr 0# tbe Interest due on Hth July -' U5 ' ral1 * ,s ’" rKIS”" 11 s „ r? 

1076 on hoktingF of " A “ stock. From rbe opening of business on )0th June 1076 the ) UBtn * - - ■ . f’-S. 

■■ A " stock will be amalgamated with ihe existing stock. \ictr** rewtug. hsenue ao.au 

Application forms and copies of this prospectus may be obtained at the Bank Of 

England. New Isnms Watl.ng Sireel London. EC4M BAA. or at any of the branches Bahamas 'M. Bo. Dollar 2.056S 

ot the Bank of Enafand: ar the Bank of brland P.O Bo* IS. OoocqaU Place. Belfast. Bangladesh <S T*k* | 2S.S5t»c> 

BT1 aBX: from Messrs. Mull>.-ns t Co. 13 Mnorgau*. London EC?R RAN: or at any Bulmdn iBt .. I>irmr_ | 0-7076 

office of The Stock Exchange in the United Kingdom. 
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The table below give6 the latest available 


Abbreviations: (S) member of the sterling 


World Value of the Pound 


area other than Scheduled Territory; (k) 
Scheduled Territory; (o) official rate; (F> free 
rate; (T) tourist rate; (n-c.) noncommercial 
rate: (na.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-do liar rate; 
(Bk) bankers’ Tate; fBas) basic rate; (cm) 
commercial rate: (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market Rates in the 
table below are. not in all cases closing rates on 
the dates shown. 


JT-10D derivative), BA might 

need 30 or more of these air- 
craft, at a total cost of iomfe 
£3 OChn. 

The airline is not alone In 
seeing a market for -both the ■ 

100-120 and 180-220 setter 
types. Many airlines, espeaaiUy 
on the . Continent have similar 
needs, and tbe eventual worid 
market could run to as many 
as 2,000 aeroplanes. Studies 
which BA has conducted witir 
Air France and Lufthansa have 
resulted in “outline require- 
ments ” for two aeroplanes— - 
called Eurac A (the' 100-120 
seater) and Eurac B, the 180- 
200 seater — to meet these needs. 

These “outline - require- 
ments ” have been passed to the 
manufacturers to see whether 
they can turn - them . into 
acceptable specifications. One 
consortium in Europe. . the 
Group of Seven (comprising; 
RAC, ' Hawker .Siddeley, 
Aerospatiale. Dassault,' Dornier, 
Uesserschmitt- - and VFW- 
Fokker). is now working on 
these ideas, to see if they can 
be welded into their own 
thoughts for the future, such as 
the Trident Four from Hawker, 
and BAC’s One-Seven Series 
700. ‘ 

But mere ere other ways of 
meeting the airlines’ require- 
ments. Tbe Eurac B 1M-220 
seater requirement, ' for 
example, could be met by a 
new smaller version of the A-300 
Airbus, the so-called B-10, using 
two Rolls-Royce RB-211 
engines, for 185-216 passengers, 
offered by -the European com- 
bine, Airbus Industrie. Rolls- 
Royce is naturally very keen on 
this . idea, as is Hawker 
Siddeley, which makes the 
wings for the Airbus and has a 
design consultancy role in' Air- 
bus Industrie. Other com- 
panies see the exploitation of 
Airbus Industrie as tile best 
way to create a stronger .Euro- 
pean aerospace industry) ; and; 
any British Airways order foF 
the B-10 would help that idea, 
along considerably. -: , 

Also in this hunt for ’, the 
sbort-to-mediom-range . V- . jet 
markets of the future are the 
big American manufacturers — 
Boeing with Its 7X7 design, 
much canvassed round the 
world, but with no firm speci- 


fications as yei available and 
McDonnell Douglas, with its 
proposed DC-X-200 design. On 
-the fringes is the French 
Marcel Dassault, with a new 
-version of its poorly-selling 
Hereure. the Super Mercnre— 
but this is a 160-seater and 
appears to fall between the 
Eurac A and B requirements 
•without meeting either of them. 

Most of the manufacturers are 
hoping that the basic specifica- 
tions can be refined to the air- 
lines’ satisfaction fairly soon — 
certainly before the end of this 
year or by early 1977 — as they 
will have to be if design work 
is- to be completed and produc- 
tion begun to meet in-service 
target dates of the early 19S0s. 
Thus, it may well be that 
British Airways. Air France and 
Lufthansa will be making up 
their minds on the Eurac B 
requirement some time over 
the next year, and a surge of 
ordering by other airlines could 
come in 1977. 

.Similarly in the long-range 
field, BA could become a sub- 
sonic market leader (it is 
already in first with Air France 
in the Supersonic Concorde 
field). Like many other airlines. 
It is buying the Boeing 747 
Jumbo jet in its basic version 
(the 747-136). which is capable 
of being stretched to give more 
payload and range. At the same 
time BA is also the first to 
order the Jumbo with the up-, 
rated Dash 524 Rolls engine, the 
747-236. BA believes that over 
the next ten years, it may need 
as many as another 15 747s. at 
about £15m. each — a possible 
bill of £225m. ' 

Beyond this, it is already 
looking at tbe possibility of a 
very long-range type, for 5,500 
miles and more but with about 
250 seats, a smaller payload 
than the Jumbo. This so-called 
“ long, thin aeroplane ” would 
be capable, of one-stop flights 
between London and Sydney or 
' London An d Tokyo. 

. In effcqtv it would be the true 
replacement! for the existing 
Boeing 707s. -and VC-1 0s. BA 
would perhaps need about 15 
of them by 1985, at a cost of. 
say. £12m. each, or ' a total of 
about £180m. Again, in order to 
get this kind of aircraft into 
service by the late 1980s. a’ de- 


cision is needed some t 
year. “ 

Several types are eo 
this market already. B 
offering its "Junior 
the Special Performance 
of the 747. which is air 
ing and which could be 

with the RoDs-Royce 

Dash 524. Lockheed is 
the Series 500 long-ra - 
sion of. its TriStar med 
jet. again with the £ 
engine: while McDonni 
las has entered the fi.: 
the DC-10-50 model of 
ing medium-haul DC-1 
employing the Dasb 52 
Yet another contestant 
Significantly :n the figb 
to be overlooked, is i 
variant of the A-300 Aj 
B-ll. This would be 
engined model for 18{ 
sengers. which could b 
the political decision w 
to expand Airbus ? 

One of the most s. 
features of all these 
meats. Indeed, is the 
which Rolls-Royce k« - 
facing, with either th 
engine in one form a 
pr through a possible 
tive venture on i 
JT-10D. 

The ‘RB-211 alread 
the TriStar in all its 
and is in the Boeing 
It could go into the A 
and 747SP. and is offe 
DC-1 0-50. Any coll 
with Pratt and ’Wfritn 
JT-10D or its derivati 
open a big market 
Eurac A and Eurac B 
7X7s, DC-X-200s . «r 

types, and could pe 
used in any A-3004J-1 

All these ideas. are «• 
academic. They a rr~ 
proposals being taken-’" 
by airlines and mam 
alike. It is widely ac, 
world aerospace thal& 
are going to be sperf 
now and 19S5 on ; 
planes and engine 
cumulative . ten-year 
ment bill, as outlin 
comes to £855m.. whi 
15 per cent, spares 
makes it couservatii 
at to-day's prices— an 
be multiplied many t 
among the 100-plus 
lines of the world. 
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J French Franc 
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(01Q.ifHAl 
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Austria .. . . Schilling • 
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Bales nc la.... .-jpa- Peseta 
BarharioM «»».. BartnHm, S 


Ghana (S) Cedi 

lTS3.2S(Al Gibraltar IK). Gibraltar £ 

“Ktei! 

134.92 Greece Drachma 

66.20 Greenland Danish Kroner 

4J0 Gienada Si... S. Caribbean S 
ftnilt2.90t Gnadalnune... local Franc 

rexpIlBS.BZ Guam U.S. S 

I .BOSS Guatemala. .. Ijuetai 
37.16 Guinea Rep.. Sily 
« an Gniuea Biasan * 9 

Guyana i^, — Guyanese 8 
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Hone KungtSi H.K. 8 

Hungary Forint 
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Peru. Sol 
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.A|91.S0ii 

16.1878 


Highlights from the Chairman’s address 1975 


THIS FORM MAY BE USED 


Betebwi B. Franc 

Reliae B? 

Berm aria iSl.. Bri*. S 


2.0565 
29-SStkfii 
0.7876 
154.92 
4.08*85 
'(cm >79.55 
■ ifn >82.46 
4.0 

2.0210 
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Poland Zloty 
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Principe Isle. W 
Puerto Rico... U j>. 0 

Qatar i Si Qatar Byal 1 

Re*mJoo. 
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W. 80 Rwanda Rwanda Franc | 
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ludoneaia Rupiah 

Iran Rial 


For use by Banker or Stockbroker claiming commission — 

Bolivia Bolivian Peao 

40.58 

1.7651 

Iraq - Iraq Dinar.—...., 

frlii h Rep K... Irish £ — — 1 

Israel Israel £ -J 

0.598 

I J0 
14J72 



8 rani — Cruzeiro 

18.70 

1-6085 

Italy Lira | 

Ivory Coast... C’.F-A. Pram- ..„i 

. L625 
'4537s 

('Scamp) 

VAT Regn. Mo. 

(If noc registered ptrc "NONE”). 

BrVirpIn !®H5> U.S. 8 

Brunei (til-... Brunei 8 
Bulgaria ..... Lav 

Btirmn Kxnr 

Bnnintii Burundi Franc 

2-0280 

5.0585 

1-8810 

(Ail5.50iqji 

168. 745 

Jamaica S ... Jamaica Dollars 

Ja|an Yen 1 

Jordan ti Jdn. Dinar ..' 

Konya *si. ... Ken. Shu line... 1 

Korea iNth)... Won j 

Korro /tilh)— Woo — J 

Kuwait nil.... Kuwait Dinar—' 

1.8448 
- 610 

qju un 
981.36 
0.&8S 


THE LIST. OF APPLICATIONS WILL BE OPENED AT 10 am ON 
THURSDAY. 12th FEBRUARY 1976 AND WILL BE CLOSED ON Cambodia. 

THE SAME DAY. I'amen-un i 
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hTiZD^S 
5.9694 
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45570 
45370 

P.441 


Laoa - Kip 

Lcbannn ... Lobauew £ 


IrfwHbn Airicanfiandj 

Liberia Liberia a 9 .‘j 

Lit>F> Lil-van Dlnar.^.l- 


Libra Libyan Linar. 

Llnchl'nstn... Sa-iaa Franc... 


mr pounds, of tbe Cob* Cuban Paso 

above-named Loan. I We request flan any tetter of allotment tn respect of tbe Loan C jti t u i 'SI — Cyprus £ 
aBoffid w me m be sent to me ns by post at my 'oar nsfc 


Czeeboslor'k* Cocum 


Wh man at «..._ benw; the untnm required for paymem m fol] 

'mmely flB C5 far evetr DM of the Loan audited tori, is enclosed. 


DobniUT ... C.F.A. Pranc 
Denmsiir Danish Krone 


Luxembourg , Uix Franc 

Macao Pataca 

Madeira Portug’aaBscu 

Uatacasy SIC. Franc 
Malawi (Si.... Kwacha 
Malaysia 1S1.. ilala^-sian 8 
Ualdire l».rSi Ual Rupee 

Mall Up Mail Franc 

Malta (Si Maltese £ 

Martinique .- Local Franr 
| 1.6805 Mauritania..,. Oujmlya 

0,78374 Staunliu* iS). M Rupee 

. icomill.M 

(tuc) 28.66 JjUBfl*—. C.F J. Funo 

( tTi 20.78 Monaco French Franc 


1.7851 
2JI280 
(PI0.6OD4 
5J2M 
73-56 - 
12-7525 
- 65.50 ' 

• 4657s 
1.8284 

6. in 


ft. .Christo- . „ . 

phar (8) 8- Caribbean $ 

dt. Heteais i.b) £ Sterling 
rit- Lucia '75?-. £■ Caribbean f 

St. Pierre. C.P.J. Franc 

ft. Vincent (Si 8. Caribbean 8 
Salvador E1-. Colon 
Samoa (Amt... UjS. 9 
San Marino... ltaUan lira 

Sac Tome . M 

Saudi Arabia. Ky* 1 

Soncszal C-F-V. Fnoi- 

Sexriielle*..... S. Rupee 
SierraLe’oe(6 Leone 
Singapore iS). Singapore S 
Somali Rep-- S'rm btaUlinx 
Sth. Africa (SI Hand 
S. W. Africa 

Territories (Si S. A. Rand 


7.15 

*6578 

\iM 

2.B 

5.02 

HAU2.40(«R) 

‘ 1,7831 


Spain Peseta 

Span. Potts to 
North Africa Frees* 

Sri L a n k * (S). s>. L. Rupee . 

Sudan Rp Sudan £ 

Surinam .... S. Guilder 

Swaziland (6). Idlangfail 

Sweden- ti Krona 

Switzerland - SwIm Franc 

Syria Syria £ 

Taiwan New Taiwan S 

Tflnyinl* f3|.. Tan. Shi lling 

rbailand- Baht 

HvoKp... C.FA. Fraao 


| 1.7651 

I (hi 154.92 


ssr ssrta: sstr 

I Trinidad (81. .. Trin. £ T 


ci We declare that tin* applicant's » is.;are not resident outside rbe Scheduled Douitefca’iijh S, Catribbean S ' 
Temtonesd and that tin- soccnty « nWbeirat acquired by the apollcaottei aa the Bek-. Domlolcan Free I 

mBnenc) at any pnrnrsl vesUent outstde those Territories. 


l tTi 20.78 
4637a 

, 12.4725 


Mirnarr 1W* 


stsuAWtas _. 


Eonaikr;... Sucre 


PLEASE (BE BLOCK LETTERS 


SITItft AMIS AMD DESK! N ATTOIf 
MK^KRS^lfSS OR TITLE 


HK0T 3»A94»«' W Ktt 



KjCVpt — Egyptian £ 

Ethiopia Ethiopian S 

Bq'tIGinnea.. Pwera 

FaDdandl*. Fl , LtaDdJi .£. 

wl 

Faro la Danish Krtmf 

Fiji la. iS) .... Fiji S 

Finland Markka 

Franco. French Franc 

Fr.Ctyin AfS C.F.A. Franc 
Ft. Guiana.... hral Franc 
Fr. Pac. Ia_.. C.F.P. Franc 

Gabon C.Fji. Franc 

Gambia |S) ... DcteM 
Getm*HT n I n 

jgut) 0 * Sm * rt 


I i rf'150.62 
| <078 

I I rr i.2o 

;(P1 4.2028 

I 13442 


Mun^olia Tuenk 

Uiuuenat E Caribbean . 

Murooco. Dirham 

i Morainbiqiie.'Miv. Eacurio 
HanruIl..”A ,, «Doli«r 

Noth. Ant'lea. Antillian Guild 

Xpartirt-ridce -j ^ n,n ; ! „ 

I AiurJ. Dollar 
X. 4ealmndi6i K.Z, Ijplhu- 

.VteataRya Cretioba 

XiperKji. — CJ. a. Pninc 
biffOria iS|.... Naira 

Xorway Xrwp. Krone 

Oman Sultan- i , 

ateofifi) fRW Omani 

Pakistan FkM. Rupee 

Ptaatia Balboa 

Itanama 

Choc l &rae,. U£. g 
PapaaN.G^Bi Kina 


12.4725 
I 1.743G 
i 7.781a 
9J174* 

! 4557a 
! 9.0734 
186.04 
! 45378 
1 4 


4637s 
9-071* 

3) ELS.(g) 

(TltUL 

• 4.80 
. a.fttvi 
56.50 
1.6066 
24.40 
- 6.4025 
3.6301 
.- 148-71 
1J086 
1.8588 
14.28 

4S57 3 1 

I JS£15<u) Vietnam 
I1J014 I Virgin ia 


rrlaidad (8V.- Trio. & Torino 
rnniaia TnnJriaa Dinar 


I JS4.S2 
|16.&688<«res 

^Wo'J® 

1.7851 

8.88 

5^21* 

iA>7-40(Btt 

fP)77JM 

M.7S 

41.575 

4657a 

1.3865 

4.80 

B^Hag) 


foriiey Turkish lira 

rnrim £ (Ta... D.S. 9 


D Banda (SL- Ug. bhUlmg 
States... UJi. Dollar 


Umgnay — i Drujjney Peso j 

Cn’nAli Bmia -T-A.K. ttiiham.' 

UAS.R. Houhte | 

jpper Volta- C.PJL. Franc I 

Fatiosa Italian Uni j 

Venezuela .... Bolivar I 


nJ62|b») 
2.0288 
16.7287 
' 2. 0288 
ncmiB.87 

lrfniB.66 

8J1 

1.55 

4657 8 

1.525 

8.68(x| 


Vreenun(Nchi Dong 


(T)n*.«) 


Vietnam ySth) Pkitn 
Virgin i§.C£. DJs. Dollar 

W68C6Z& 

Samoa iS) Ssmoari Tula 


Tsttsn— — Ryal 

Xucuslavia.-.. Mew Y Dinar 
, Zaire Su. — Zaira 
Zambia (Si..... Evracha 


d Apfdlcatloac must bo for QBB of the Loaa or 1 multiple HKrcoF, and ahoald be 
ladsod at the Bank of England, New lanes, Wadlne Slrera. LaadM. GUM 1AA. 
k A unrau cheque must accwnpanv each ippllcatten. Cheques should be made 
aajroble to ■■ Bank a f Emlaud “ and crossed " Tre»unt Loan ". 
e II this dwiarailon cannot be made li shoHW be deteipd anti reference Siouitl be 
made u» an .Miihonsod Depositary' or. id (be Republic of Ireland, an Approved 
AstvQl. tfarouKta whom lodkincot should be effected. Aiulwnsed DuposiUriM ire 
Bated in the Bank of England's Notice EC 1 and Include mosi banks and stock- 
brokers and ■ pro cii^ine solicitors in the United Kinedom. rlw Channel Islands op 
late o t Man: aonnivrd Agents an the RopubBc of inHand are tieSoeti m the 
Rank of Enxland'n Notice EC W- . _ __ . _ ^ 

4>The Scbednied Torri lories at present cpmpme ™ S5"” Kutadom. tta Channel 
Hnta *« tate of Van, toe RenMR at toriaad and 6*nritar. 


4 Thar pan at the French comm on try- tn Africa formerly 
pan of French Wear Africa or French Senatorial Africa. 


♦ ♦Rupees per pound. Tourists vjsttios Sri Lanka receive 

a premium of & per com. 

• ♦A decimal currency tor the dollar, coral to 10 Rhodesian 

shiQiflgn was introduced by lire Independent Regime on 
February 17- 1*70 Recent reports suggest a rote of 
■boor 1.20783 Rb- dollars to n. 


<81 The Mongolian tusrft baa lately beto reported to Rand 
at aA Official commorcJal rate of 0.225 Russian roubles, 
tbe North Vietnamese done at 0.306 roubles, and the North 
Korean won ar 0.7483 roubles With tbe pound standing 
at 1-54 ronbli-s. the following reiatiansMns - could be 
ajeutetod ter the pound: £1=633 mgrtkM. £1=5.96 doags, 
a=2.07 won. 


A The Ouguiya has replaced the CFA franc. The exchange 
was made at a rate of CFA Fro j to one unit of tbe 
new cnrreflcji. 

«n General naot oM and taw exports 8 51'taj 


WVlntonnatteti on available tor thta edition. 

- Bate la the Transfer market ''controDedi- 

— Rato now based on 2 Barbados- S to tbe dotiar. 
t Frctfit iw- and durpes 186 

f AnStraiU dollar rename m . cffralatfoau 
2 Sow one official rate. 
fi»1 Foffowiog dovaluatloB. 


The need to regain economic 
momentum 

There Is a need to restore a 
proper balance between the 
private and public sectors. 
Government spending must 
be reined in, but more 
importantly, greater 
encouragement must be given 
to those individuals and 
businesses that make up the 
productive base of the 
economy, namely our rural, 
manufacturing and mining 
industries. The Initiative and ' 
enterprise displayed, by these 
industries have provided, and 
still provide, the foundations 
for Australia’s economicand - 
social-progress. Continued 
disregard of this simple truth 
might welt have resulted in a 
degeneration of the recent 
downturn in activity into a 
general loss of economic 
momentum, which once lost, 
would prove extremely 
difficult to regain. 

Hopeful signs 

Fortunately there is e growing 
recognition and willingness 
to come to grips with these 
problems. First priority must 
be to restore an environment 
which is conducive to a 
resumption of real economic ' 
growth. The special . 
i nvestment allowance of 
40% on new plant and 
equipment will provide relief 
and^ encouragement to the 
business sector. However its 
value is likely to-be limited 
unless accompanied by an 
improvement in consumer 
confidence and spending. 

The proposed introduction of 
personal income tax 
indexation will be of great 
assistance because It offeis 
the communitythe only sure 
means of protection against 
the ravages of rising taxation. 
Containment of inflation 
remains the key to' the 
resumption of sustained 
economic development. The 
recent slowdown in wage and ' 
salary growth is most 
heartening and hopefully will 
provide the basis for a retom 


to more stable conditions. . 
Restoration of a healthy 
economy wjll require time, 
hard work and co-operation : 
from ail sections of the 
community. 


Financing economic recovery 
The past year has witnessed a 
return to more restrictive . . 
monetary policies as the 
authorities have sought to 
contain the potentially - 
inflationary Impact of 
unprecedented deficit .. 
financing by thB Australian 
Government. Trading banks 
have been subject to ' 
quantitative restrictions on 
new lending for some time 
arid these have now been 
supplemented by calls to 
Statutory Reserve Deposits 
and, an increase in the LGS 
convention. The au thorites 
have also acted to reduce the 
cost of borrowing.from trading 
and savings banks which is 
an important step because it 
is vital to ensure that business 
is given every encouragement . 
to take up the slack which 
now exists. 

As production- and new 
Investment recovers it will - 
become necessary to 
accommodate a natural rise 
m bank advances. We-must 
be careful to ensure that any 
incipient recovery in 
economic activity ia not . . . 
choked off by a lack of funds. 
The banks have a difficult role 
to play here because much of 
the burden of implementing 
monetary adjustments will fall 
on them. J am confident the 
authorities are aware of these 
problems and will administer 
monetary policy in the flexible 
manner which is.inherent in 
the welcome new liquidity 
ratios and other changes in 

policy- 


accommodated in the Bar 
new building "Currency 
House" and theconsolids 
of freeholds in George Sir 
Sydney will provide ihe 
opportunity for future 
redevelopment of our New 
South Wales headquarter; 

Planning is also proceeds 
on redevelopment of the 
Bank's extensive freehoic 
sites surrounding Head Oi 
A number of branches wer 
opened during the year m- * • 
of which were located in 
newer suburbs, and the 
has been successful mfilh'**'*'-— 
some of the gaps in its 
network in established are 
The Bank also increased i 
investment in electronic d*. . 

processing. With the f j , 

establishment of a Data ‘ 

Processing Centre in Adel* ** 

in October 1975 the Bank r7>«* j . .. 
has computer installations • ■ .A { ? ?* 
all mainland States. In ^ « *.* . 

addition teleprocessing 
terminal units have now be 
installed at selected branc 
in Melbourne and the 
extension of “on line" 
systems- with branches linf_ 
to the central computers in" 
each State will be an * 

important aspect of . ; 

maintaining a high standar 
' of customer service in the . 
years ahead. 


Further extension of the 
tank’s facilities 
An unprecedented- number of 
building projects, in alt States, 
was completed during the ’ 

year. The New South Wales 
Administration is welt 


Accounts 

Group profits rose by 
$6,549,000 or33.6°'b to reac 
926,028,000. Profits from 
banking activities which ro: 
by 56.3% , provided the 
greatest contribution to tire 
increase in the Group resui 
Profits from other members 
the Group were satisfactory 
vjew of the difficult conditio 
experienced during theyea ' 
The Directors have declare* 
final dividend of 7%; makin 
a total of 13.5% for the year- 
so maintaining the same ra 
as in 1974, but on increased 
.capital. . 


Melbourne, 

January 29, 1976 

Sir James Forrest, Cfiaiima. 
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L. Sitreff has been Bout,, a Jocal director of the has been appointed a director of 
, deputy chairman and Chelmsford District; succeeds Mr. XEILSON McCAJRTHY. 
xattive of ; DAVENPORTS Wood as regional general man a- + 

Y . CHOIZttNGS) - -and ger .for : th* Best, Midlands and . 
of-Davenports Brewery; East .Anglia Keeton. ' ; - 

iw . eOtmwny - • Mr: ". * ■ ..• *■ appomted deputar secretar y, of th e 

lEL* hasl^ii made- " • ' * • u ' ... .ASSOCIATION OF CERTIFffiO 

director and Hr. W. J. Aldrod. Mr. G. W. ' -ACCOUNTANTS. Mr. Sansom 
ims jpined the 'BaJgest. Mr. M. ft. DoriiSap. Mr: joined the Association's staff two 
the holdings company. v - H- S. Hannay and Mr. D: T. years ago as secretary sdminstra- 
nes group sales director. James,:: senior staff members of dorr with special responsibility for 
Loon (wonts manager);' MAR KUES RIDGWAY -CON* financiai and administrative June- 

ntzer (<faead brewer^-and STRUCTION^havebefin appointed tions. 

T. Harris (assistant ■ to to t h e Board- Mr. J. C." Quinton 


’.kSSS £l T tJr D Sd * sSSl In an Internal mergarisabon in 

dzrectons of tee trading ““• Sons (Bate). .a. .meraber }i)e F _ j q T r n.TJiv gjvfl engineer- 


company. 


me r . J. C. y,n jjcv civil engineer- 
ing group, the name of one of the 
subsidiary companies, A. Wad- 


AL MOTORS CORPORA- ’CENTRE FOR ENVIRONMENTAL -“i- 

EE~Trss 3 

ftsff SSrtAS SSS: gSSsE-si S 

> end of the month. Mr. Professor Foster expects to work N^J^Jeen^Mde ^^manaSne 
tm has also been full-time- at his new post from toe 

■“Sl 1 ,! «■ c ° r - s'c&^-rg^Arigs M^SuSd aS*; ,;"s?ass 

admmistralion com- ^ CES from Mto M. . - Sm“ G. Stone have been appointed to 

* . *5? £$4*% 11,6 80301 ° f «? C ° ,npan - V - 

Jes J dS5ct^“of*raHS fro r n L °whfch'^be 0 wSl f S^Ma“¥So The DELTA METAL COMPANY 
Jes director of FORTH yearf .. leave. He also acts states that Mr. P. D. Pakenham- 

. part-time as a special economic , a ^h will resign -as executive 

^ , adviser to the Department of the chairman of Barker and ^len. a 

tti Kahrtafa, baa been Environment. subsidiary of its Enfield Rolling 

an associate director -*-- — Mills Division, to take up an over 

2 BANK. v. - - . x_, . *as position as managing director 

.* Me. C J. Bnddn:;i«ii has joined of S. A. Marvin, Brazil, in which 

_ u ■ —* .. . , . °* WTGHAM POLAND Delta is. equal partner with the 

^ hee° SERVICE?. .... Anaconda Comply. Mr. John 

'*■ ToWn has been appointed chair - 

-35S aSSSViiS? Mr. Robin Eyres has’ been man of Barker and* Allen In 
g bwhl.. w? 311 ^ ' appointed sales director of addition to his other responsibOi- 
HSSf'S&J?* ®i c ' THOMSON YELLOW PAGES: He ties as an ERM divisional director. 

was previously commercial direc- Mr. David Denfcy has become a 
~^ ne °. V“ ° s e tor.’ Mr. Tom Blair has also director and general manager of 

W *>*"«* * e Board « production Barker and ABen. • . 

jmpany, liius. . w. director. He was previously The changes become effective 
. general sales manager. 0,11 Match 1. 

chidraan^of E**A. BUNK, PULP AND PAPER Mr. D. W. Shepherd, deputy 
w ASSOCLATES T.on- (SALES) and Anglo-American chairman of Shepherd Building 
ikers Mr Cfaristonher Puto “d Paper Co. have an- Group has been elected to the 
tenant OMbnofeni j.«d nounced the following. Board Yorkshire, Humberside and North 
el Julies have been changes ' and appointments. Lincolnshire Advi sory B oard of 
SrectmTlfc Prenrire Because of other commitments, the BRITISH INSTITUTE OF 
ThSffl of Ms Mr. G- G. Bmul has- resigned from MANAGEMENT. Mr. D. J. Grant. 

Dumas Mr Huehes. (he Boards of both companies but chairman. Darcbem, has been 
Chelmsford and /tfr continue Ms. awocistioii with elected to the Northern Advisory 
all directors. ' them. Mr. F. J.- David has been Board of BBML . 

* .appointed chairman of Brum Pulp *.. 

t Schofield, a regranaf “d Paper (Sales) sad Mr.. J. -D. Mr. Lewis Straohan has been 
nager of BARCLAYS White become* chairman afAsglo- ap pointe d deputy - chairman of 
s been appointed a American Puip and Paper Co. Mr. UNITED WIRE GROUP. 

Barclays Bank UJC A. Bell has resigned from the * 


Finance fi>r 


r rxvate company 

Shareholders 

If you are a shareholder m an established 
private company and you or the company 
require ^50,000 or more for any purpose, ring 
Richard Strong, Charterhouse Development.' 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years.’ 

jA Perhaps we can help you? 

Charterhouse 

Charterhouse Development Limited, 1 Paternoster Row, 
Sr. Pauls, London EC-i M 7DH. Telephone: 01-2^8 3999. 
A Charterhouse Qroup company 


Printer 

London publishers are looking for a 
printer for old-established A4 weekly . 
journal with a run of 9,000 copies and an 
average of 56 pages. The journal is at 
present printed letterpress but publishers 
would consider iitho. The schedule is 
tight, as most formes are printed on 
Tuesdays, Wednesdays and Wednesday 
nights for despatch on Thursdays. If you 
have the capacity and are within 50 
miles, of London, Please contact Box 
E7360, Financial Times, 10, Cannon Street, 
EC4P 4BY, for detailed specification. 


t and chairman of the B° ar ^ of Cigarette .Components „ iw-* « 

L7iTTn..in! ,. .ifM and loins xhp Board "of Bunzl Mr - Arnmr C. Den ms has been 

redjMrJan g-yg & ^ BSSS^&.?SM ™ 

Sftoe ^rector JWg-Sg. g 5f?J??SU! 


and Mr c APV Paralec. Mr. John Climber- 
Eruert Wood, ar.pre- <^ s > ^ y . 3 land has been appointed chief 

il general manager for director of AngtoAmencan.-Puip _ , Apy pi'll moan . 

ast Midlands and East “d Pa.per Co. These changes are ™ aj-v Kara mount. 

i0 fnr The '**“ Febnwy ^ / ' ' Mr. Geoffrey R Rowe has been 

MjK R-rt. Koi-ri'MrW appointed a director of HEY AND 

nds Region. Mr, Owen Miss -Beth Barrington Haynes a „d Mr. Geoffrey King 

- ’ ...*•• has become a director of HEY- 

. . CROFT INVESTMENTS. 

• . . : * 

■m|| Mr. D. W. Savage, managing 
iMlil director. Ashton Containers, has 
llllll iJ£S n appointed chairman of the 
■ ■VII.. FTB REBOARD PACKING CASE 
... . MANUFACTURERS ASSOO- 

... . ... . . ... ATION for 1S76-.-. Mr. G. W. 

id Air Corporation of ' North America arrficrant*ed‘ JVTethven. assistant managing 
tat preliminary results indicate that earamga -and'- director, DRG Merton. Packaging, 
1975 were the highest in the' company’s history. ®dd- JV"- Hi P" *n«naning 


ID MR 


income for the year -was 32J34 per | 

spared to 913,437,000 or 51.87 .per share in 1974, j 
mg ioarease of 21 per cent and 20 per cent, respec- -j 
ales in 1975 were S2J5.S21,000-an. S per cent, increase 
1 sales of $199,449,000. Net income before taxes 
vas $31,201,000, compared to $27,234,000 in 1974. a 
increase. "! 

—income in the fourth quarter of 1975 was 84,631,000 
cent increase over net income of 83,-484,000 for the. 
e quarter of 1974. Earnings per share for the. 
f carter of 1975 were 50.62.-as compared with S0.49, 
i Lcent. increase which reflects the. issuance of 310,000 

i ?* 2 S of common stock in Octxiber; 1975. as a result 
wlic offering. Earnings before taxes in the fourth 
f 1975. were 88,733,000 as compared with S7,490,000 
.omparabie 1974 quarter, a 17. per -'cent increase. 


■t « __ i Lcent. increase which reflects tne 

J >«S f 2 * ° r common stock in Octdbe! 

I fill tL<«> MUc offering. Earnings before t 
m ^ W 1 r 1975 were 88,733,000 as compi 

j . ^ .omparabie 1974 quarter, a 17 p 

% I S i ci L- j 1 ’ i'*' SaJbaing. the president of the 
*■ * “ “ rate of growth in earnings aj 


and. Mr. G. C Parson, managing 
direct*. Board Products, have 
been mide. vice-chairmen. Mr. D. 
"W. PaynWcretary of the Associ- 
ation sinch 1962, retires at the end 
of February, and is' succeeded by 
Mr. R. L. Diolrm. ..' 

• ■*- 

Mr. R. E. field, who has been 
acting.: as chief executive of 
SADIA AIR 0 FREEZE since last 
September, has become managing 
director. He has also joined the 
Board of the parent company. 
Sadia. He retains his directorship 
in Seatrae-Sadia International but 
has resigned from the Boards of 
Heatrae, Beatrod. Heatrae Cater- 
ing Equipment, and Sadia Water 
Heaters. • - ' 

; . ... 

- Mr.. W...W- Burrows has. been 
appointed export director of 
ROBERT JENKINS l HOLDINGS). 
He joins, the group from the 


• SaJbaing. the president of the company, said that appointed export director of 

“ rate of growth in earnings as compared to sales ROBERT JENKINS (HOLDINGS), 

y due to a more favourable product' mix resulting He; joins, the group from the 

er industrial gas sales, as well as to lower interest Pl«sey Company, 
id, a lower income tax' rate, v . *'* * 

Mir. D. R. Mead and Mr. D. C 
l Air Corporation of North America is one of the Fafainaner have been appointed 

producers and distributors of industrial gases in ■> assistant general managers of 

terica. with operations in (.several regions of the CQRNH1LL INSURANCE, 

rtes and throughout Canada. It is also in' tee related ' " _ - * 

rf distributing in such areas, welding equipment „JrT' D ‘ Dixon has been 


ies, some of which it manufactures. U.S. Divers g9g^JggS|j5& 
illy-owned subsidiary of the company, is the leading • “^ABD-RHODES, of London, 
rer and distributor in the United States of under- -j, .. - 

-ing equipment which sells under the name '.:™: 4. W. TuBocb has been 


D AIR CORPORATION it a mbeMiarT of L’AIR 
France. 



Arthur Lee 
& Sons Ltd. 


.-era and Stockists of Bright Bara, Cold Rolled Strip, 
id Wire Rope m Carbon end Stainless Steels.. ' 

TS: Year ended 30th September 1975 1974 

y “...41241000 tVEODJIM. 

srofit before Tswrion 1^85^06 3 > 652346 


appointed managing director of MIDLAND 

PRITCHAEJJ-RHODES, of London. ' MANUFACTURER 

* has cipociqr available For Zinc pnuiin. 

*r : t. X W. TuaoA h «, ™S"SH1 £X?'£2: 

appo inted a manager of avaifabiv captcai. 

STEWART FUND MANAGERS. We require another product- Hnr, 
Mr. A F. Shewan has resigned as furn,lurc Gjdna*- builder* hardware; 
a director my*, etc. We offer position with the 

; ■ firm or Financial reward, in return for 

■'* inoroduction and knowlvdee oF and 

Mr. Richard Otiver has been ^2*“ wrtl profaabllf Wl ■ our 

apppmted^. senio r m anager of r cp ji« ,« a »d m wow confidenot. 

ATLANTIC INTERNATIONAL Writ* Box E.7332. Financial Tlmta. 

BAhEK, . where he will be fff. Cannon Street, EC4P 4BT. 

Jteponsible Tor the marketing of 
loans - in Centra} and South 
America. • Unto, .recently he was WELL ESTABLISHED 

8®*mra] manager of the Inter- bonne** with good connccnom in 

national Division of Grindlays * u PPb °f meui to induttrr and 
Bank. limited in Wext of Scotland: excel- 

. ' ' ton* nunasrmmr ind representation. 

H for Sale by lugonation. 

Profit* ovf r CID0.D0O p.i. 
Cncjoinef In Confidence to:— 

Box £.7355, Financial Time*. 
flK Cncmon Street,.EC4P 4BY. 


WELL ESTABLISHED 


>rofrt before Tawdoii 
apofit after Taxation 
tnd Minority interasU 

s per 12ip Shara 
dper12H) Share 


140fi14 1,141306 
• *1:68p- A41p 

1.16p L384p‘ 


TS FROM THE STATEMENT BY THE CHAIRMAN, 
SIR WILTON LEE 

lover remained virtually steady in monetary temaovw 
:two years, but this masks a substantial reductionin 
Thfe reduction which was feh iriWaHy in ow strip 
gathered pace throughout the year in virtually all our 
vfth a consequent adverse effect oh profitability. 

decision to reduce the (Svidend was taken with - 

ice, but it is obviously the Board's duty to maintain the 
fly's strength for the future, in this connection, special 
ishoi^ be made oftee charge for Adcfitionai ' 

atk>n (Current Reptacarnent Baas) which, amounted to 

^jrrentevidence, demand for strip productshas 


products.hovvever.ramainswe^Thema^fOTbara _l 


rMsare traefing profitably- it is, however, only in the 
hrision that vre have aptiidw book wtoai enables ua to 
e prospects favourably. . . 

stantiai capital "m vesbnfflit has bean undertakwiwi 
rears, and fim benefits of our Thrn-Strip Davetopment 

jappro»matefy£1.5M)1nparticuUir,hayeyttt0Defelt . 

»n demands restored a significant contribudon to overaK 
ijlity is expected to accrue from such expen ditore. 

of the ffaporr*nd Accounts may be obtained ffomth* 
•ry. P.O* Box54, ShefGofd S9 7HU. 


SNOW REPORTS 

• Dentil Sutr 
■ •cms.i of U'ndwr 
L TJ Piste -C 

5"*ra 10 89 Gpod Ft» —I 

raunporr « m Good Cloud ; 

— 40 100. Toad Fair — 1 

P 1 ? 1 "**! <0 IM Fair Ooud 4 

£c* Btenomc .. 90 US Gowf Snpw — 4 

SlJ.fet .40.108 Good Fine T 

Stofrld SS 118 Fair Fine 3 

V« «n8ew _ .. 55 100 Good Fair -9 

r ' 48 IDS Good Oond 2 

TBUliji -- M bo Good Dood-ff 

■tt me above remr reports, supplied by 
*8 JW CSBb Of Grail Britain. L refers 
» rarer stop** and V to npper sloprs. 
Tne following reports bare be« reewred 
fn>q> odtqr *ourc««. 

NORWAY 

--L 396 are Good - -3 

Geflpy . a M Good- M 

UHdmmiwr 40 51 Good - -5 

-^ 25 45 Good - -B 

130 140 Good — —1 

TOLY ' 

Cenrbdn. w 200 Good flnov — 

dasteni 70 M Good Snow — 

Cortina 15 ' 100 Fair — — 

San Martian. so so Good — - — 

Seatriete SO M Good Snow — 

FRANCS 

Aloe 'd*Has« HIS Good Em- — 

Chmaddx 5 W . Good Sob — 

Conoauvei 35 300 Hud Son — 

Ha«HF :.. J6 us Good Oond — 

Sr. 'GtrvaW 40 M Good ^an — 


OF INTEREST TO 
FINANCE CO'S, BANKS & 
OTHER LENDERS - 
Compiler finance < 0 . branch office 
BRISTOL or couM mtrrrsi company 
wnhinj to tncer mortjjp Raid. New 
busmru aoaiiabie flit and 2nd mort- 
gage* ) together with account* and legal 
■action and existing management. 

Write Boa £.7364. Financial Times. 
10, Cannon Street. EC4P 4BT. 


. -STOCKISTS AND 
DISTRIBUTORS 

Weil established group .wiahec ea 
acquire stock Lit - and distributor of 
fanner*, or simitar engineering or 
electrical component*. • with proven 
ulu record up to £100,000 p-a. S.E. 

Enfbbd preferred. Principal* only to: 

Boa £.7353, flnmreM Timm, 

. 10, Cannon Street. B C4P 4BY. 


ACTIVE PARTNER WANTED, InCOrpOKtWd 
bWtfMU Broker* bated in Bristol emu i 
-•mono London operation seek* utdi- 1 
Wdual or corporate partner capable of: 
Introducing new accounts io help estab- 
lish Ltovds brotoereoe write Box - 
E.7H5. Financial Timet. 10. Cannon 
Ueaet. EC4P iSY. 


PLANT AND 
MACHINERY 


AUSTRIA 

Brand . . . 


41 13# Good - 


lacbgi 4# 3« Good — 

Una - =5 M Good — 


| UitanVIotf 
Saalbsch . \ 


78 280 GOOd — —4 

45 fffi Good - — Ti 


be imi.’ 

337052 


K YOUR COMPANY OR CLIENT 
THINKING R OF^NV£STmG IN U.S. 

U.S Cl! . attorney and. real culate 
•ntreoreneur. 15 wart senior officer 
tkper,eii<,e "**h miiar US. arms in 
acauslan*. mortpape oanklnB con- 
struct i on ana development." Seeking io 
relocate to U.K with a maior firm 
to develop and supervise acaulMuon 
-programme o f u S. real ecuie. Avail- • 
able Feb. 7- Id. Grosvenor Houic. 
London. US. Telex Np. igiOi saa- 
6490.- Jamas M. Taylor 


TRAVEL AGENCY 

REQUIRED 

l>.T.A./A.B.T.A. Licence* tomnl 
PreFerabljr London /Smith East Area. 
Immediate daenion 

Write Bea E.774S. Financial TFnte*. 
10. Cannon Street. EC4P 4 BY. 


70J% NETT YIELD 
CAN. GOVT. GUARANTEED 

NO CANADIAN TAX 
S YEAR TERM HOME MORTGAGE 
5100.000 mm. Purchase. Primary 
kinder trust to. servicing fun and 
optional registration, no Can. with- 
holding tax. Irv'po Abrams, Barrister 
and Solicitor. Suita SIS. 500 Univer- 
sity Avenue. Toronto MSGl V7. 
Canada. Tdex 0B-22B16, Toronto. 
Cable; Abrams. Toronto. Phono 
416-363-31B3. 


16 % 

PER ANNUM 

hterost paid on Qcpoiit accounts. 
Paid gross- No due deducted. 
-Minimum deposit £100. -Minimum 
period 12 montte. Special rate for 
£10.000 plus- full particulars from: 
FIRST FAVELL finance ltd. 

1SZ BlreMleJd. Road East 
Northampton NN3 2HG 
Telephone OEM 714»0 


MEDIUM -SIZED 
PROVINCIAL 
STOCKBROKERS 

with good ad-round business and surplus space in modern office 
building would be glad to hear in confidence from any small or 
medium-sized London broker interested m a merger. 

Write Box £.7357, Finoncfol Times. 

10,’ Cannon Street. EC4P'4BY. 


RAISE CASH OH YOUR PROPERTY ASSETS 

Substantial group has £10 million available immediately for 
investment in Offices, Shops. Factories and .Warehouses. 
Trading and 'manufacturing companies may fihd i* beneficial to 
dispose of properties while remaining in Occupation on rental basis. 

. All propositions carefully considered. •• • 

Write In confidence to:— 

The Managing Director. 

' GRAYRUSH INVESTMENT HOLDING5 LTD. 

48,- Berkeley- Square.-Mayfair. London, Wl. Teh (01) 493 1780 


NEW BUSINESS - NEW CUSTOMERS 

If you can sell to manufacturers of Motor Cars. Washing Machines. 
Refrigerators. Lighting Appliances. Radio or Television Sets, we can 
help you immediately. Peter J. Garrini and Associates Ltd., the 
professional .sales representatives, act for many non-csmpctitive 
manufacturers who supply these industries. If you seek expansion 
and can match up to the standards of service we provide to our 
customers (and demand from our clients) call now for immediate 
action and brochure 

Peter j. Garrini & Associates Limited, 130a Burnt Oak Broadway. 
Edgware, Middlesex HAS 0BB - Jela 01-952 6626 - Telex: 923598 


LOAN CAPITAL 

Loan capital required by established company with 
enormous growth potential. 

Write Box E.7349, Financial Times, 10, . Cannon 
Street. EC4P 4BY. 


AcmiKmnMfi u mergers by agreement 



AMALGAMATIONS Er INVESTMENTS LIMITED 


Our business is 
merging your business. 

Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 if TELEX— £ 25 p.n. 


On instructions from 
K. A. Mi Hi chap Esq.. i'.CJK. 
The Receiver and Manager of 

GOODWORTH . 
FROZEN FOODS LTD. 
King Edward Road. 
Macclesfield. Cheshire. 

FOR SALE 

AS A GOING CONCERN 
Frigosrandla Contract 
Freezing Plant 

with Drepa ration and wAatuiut lime 
Ait new 1973 with Kn-t-hoid Premise.*:, 
which ctrald ho araikiblc for purduw 
or loasi'. 

FhiIIkt pnrnrlniiirji l'<»n 


I 0 kenyons II 


Lamb Lane, Audettshaw, 
Manchester MM 5GW. 
Telephone 061-370 BSU. 


We are a highly successful, expanding European company 
manufacturing and selling: 

— Lightweight Industrial Transport Equipment 
— Heavy Duty and Special Purpose Trailers 
— Shipyard Transporters 
— Ship and Dock Equipment 

We own modern manufacturing plants backed by round 
technical and commercial expertise, and wish to increase our. 
teare of tee British market through the appointment of an 
agent. 

You will be active in the industry and able to conduct sales 
negotiations at the highest level, backed by your own sound 
technical appreciation of these products. - 
You will handle negotiations for our product range with 
leading British companies and will be interested in a good 
profit potential on a commission basis 

We envisage a long-term co-operation developing lo our mutual 
advantage. 

A company capable of band! ing a sales and service agreement 
would be preferred, but individuals with tee ngbi background 
could be considered for all or pan of the range. 

Apply in strictest confidence. Box E.7361. Financial Times. 10. 
Cannon Street, EC4P 4BY. 


PLASTIC EXTRUSION MACHINERY 

Blown Film — Stretch Film 
Pipe, Rod and Tube 

Due to rationalisation an engineering company wishes to sell its 
interest in manufacturing plastic extrusion machinery, an expanding 
market for a company with machining capacity and assembly skills. 
The exclusive license for an established product line, valuable stock, 
and engineering and sales staff are aft available. Principals only 
should apply in confidence to: 

Box E.73S8, Financial Times, 

10, Cannon Street, EC4P 4BY. 


NIGERIA 


Are you air freighting to Nigeria at rates rn excess of 50 pence 
per klloJ 

(f so contact Rice international for details of comparable service 
at less than 50% of cost. 

RICE INTERNATIONAL 
Market Jew Street, Penzance, Cornwall 
Telephone: Penzance (0734) 4)343 • THew 45(01 


EXHIBITION AND DISPLAY 
CONTRACTOR BIRMINGHAM 
Well known exhibition and display contractor, close 
to N.E.C., with freehold property, for sale. Good 
profit record. 

Write Box E.7368, Financial Times. 

10 Cannon Street. EC4P 4BY 


FINANCE AVAILABLE 

Chartered Accountant with commorcul 
and cansuluncy experience, whhei ra 
invest capital in progressive company 
m Inverness and surrounding districts 
where hi* skill can be used on a full 
or par* time basis. All proposition* 
considered in strictest confidence. 


MonCrlrff. Warrcti Patterson 
A Co.; Solicitors 

1 Btycfcswood Square. Glasgow G.2. 
041-221 0(83. 


SUBSTANTIALLY 

ESTABLISHED 

North Eastern client wishes to rrpend 
in new Krldt by acquisition ol in- 
terest *n flourishing small companies 
requiring financial and technical sup- 
port. Modem small factory premises 
available as part of financial pacnage 
deal. Well managed companies should 
express interest to Messrs, lohnion. 
tittle £ As key. Chartered Accountants. 
17 Northgate. Darlington DLI 1UU. 

Co. Durham. 


GERMAN EXECUTIVE 
Specialised - in engineering I m ports - 
Exports, with wide contacts m German 
Industry, seeks contact with British 
Firm with viaw to local representation. 
Familiar with British marketing re- 
quirements 

MARTIN XLOCKENHOFF ‘ 
2B01 Gr. Kackenitedt 8/ Bremen 


MANUFACTURING 
OPPORTUNITIES SOUGHT 

Wc are a lutcessluj private i-cinpany 
with financial and general management 
researces available for expansion. 
Equity participation or merger offered 
to businesses (tn the U.K. or Eire) 
which have products with growth 
potential or have ideas tor develop- 
ment. Reply- *n confluence u: 

Box £.7362. Financial Timet. 
tO. Cannon Street . EC4P 4 BY. 


ARE YOU DOING YOUR BIT? 

Maximising your exports' Your 
foreign subsidiary a problem? 
5eeking investment abroad? 
Chartered accountants wide in- 
ternational exp.' can help you. 
Write Box £7366, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


SMALL 

LENDING COMPANY 
IN MIDLANDS 

wishes to d-sposc at Loan Accomts 
I seemed by Mortgages) in o-dor id 
redeem emigrating investors interest, 
invites offers, from Principals only. <ai 
portfolio about £75.000 Rcceivarle 
Write Box 7373. Financial Time:. 
TO. Cannon Street. EC4P 4lf 


INVESTMENT 

Returning 15% interest p.a for 
a period of 2-10 years, fully 
secured Phone Ref. WF.P 
Of -529 6938. 


SCOTLAND 

C ai rn ger m : Mam, rune All complete, 
srei some . Lower slop* - *’ Mont runs' 
t'OtopIrtr. . Vertical, run*. J.9M • fret 
GImsIkc: Main runs: All complete wet 


snow. Lower slopes; Ample nurse rr area, ["“{““i '?7: E *£T, 1 . Jfc.- T ! 

Vertical nmoc UM tat Clanmc Vo] ^rJTo 1 2? ; ^041^3 so our par mut 


. BUSINESS MAIL ADDRESS, retention 
MUST SELL. Albert Frwictom: Printing . ay 1 secretarial . I bcllit lcs In the City 

Machtite. Two Colour MWur Lertentpes*! •• iwcphon* Ingrid Cm. 

Printing Machine. 2 Comofetn Mono- 01-248 672*. 

^owitf , A , -‘SniG*^ e Sj- , Kire ,, rtw«r i ^^‘nessma n t *. g<?ll ‘ v -,k on S°; 

Heretord. TekBM«i. - • la'ouSS 


is Europe* NO, T i Street, EC4P 4 BY. 

as aretsi ar,oS2 


ENGINEERING COMPANIES in East Mid- 
lands {Turnover SlOO.OOO-E2S.0OOl 
wishing to merge or sen are liwttea to 
send name mars in_jtrltt confidence to 
Pointon Yarh. The Crescent. Ktog Street. 
Leicester. 

i IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned annd warrantsd bv IBM, 
Bar — mw up to .39 nc. lea so— 3 tears 
From £2 JO weehh. Rent — from £18 
per month. Phone Verier 01-641 236S. 

LUXURIOUS SERVICED OFFICES or .lutl 
reliable prestige business address, phone 
answering telet. eic . services at 153 
Regent 5L. tn. Aotone Business 
Services. (Elt 1963. i Tef 01.734 9571 
MORTGAGE FUNDS, ovallaole at 13% 
interest. Minimum £20.000. Cnmmer. 
j rial Securities Limited,. «CMa0ti«hea 
I 10391. 4L Post Office Avenue, soatti- 
I poet. W, b?04 36066. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADES £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD., 

30 Gey Read, E.C.1. 

01 -MB 5434/5/73(1/9936. 1 


MATtONWIDE DEBT RECOVERY SERVKE 

PTS Lffl.. Atfimce House. London 
SW17 8QR. 01-767 1 366 US linesi. j 

NORWAY:_ MaribetMtg consultant vmitng ‘ 

UX March seeks aH Hinds consumer ! 
products, write Mr. t*m r Reai j. po ■ 
Bos 121. 1324 Ltukar, Orio. Norway. [ 


»~NESALE5 LTD. Hundreds of soil- 
voiced Hidden Pitrsnaders at yeur 
service. 01-629 8586. 


j SELECTION. OF h.Bh ridding Stonoary 
1 Shop rnveatmem Prppcrt^t available 
. let on F.R.I leader with Irrquen: rent 
renews. Retail Property investmenis. 
Ltd-. 47 Peter Street. Manchester M2 
6 Ail. Tel. 061-834 2510. 

SELL AND LEASE BACK. Public Cpmpanv I 
ream re set] ana lease -bseu lac ilitiri. — 

1 Country House Writ# BPs E 73aO. i 
Financial Tima. IO, Cjmm sweat. 


Put a Teles at your disposal for 
C25 pa- Why not on your phone 
bill and speed up your business? 
BRITISH MONOMARKS (Ed. I92S) 
01-405 4442 — 81-405 4753 

’Phone Answering 

Friendly and efficient Telephone 
Answcrng Service 
(25 p-a. (13 week minimum) 
01-404 5014 

BRITISH MONOMARKS (Eft. 1*25) 


COSTA 
DEL SOL 

investors sought for the first 
Mobile Home Park in Spain. 
Minimum return 12f*-. Details 
to Principals only. 

Write Bor f 73(7, Fiirancief Tunas. 
10. Cannon Street. EC4P 4 BY. 


CONSTRUCTION OPPORTUNITIES 

IN DUBAI U.A.E. 

DU BA I -based European, about to establish building company from 
scratch is interested in hearing from small or r^edi urn-sized British 
Construction firms, wishing to enter into a joint venture in Dubai, 
Capital not oecessarily required. 

If you wish to expand your building activities into the lucrative 
Gulf area, discussions will take piece, during week commencing 
February 16th. Telephone Renee Jamieson on 01-998 68277 


LUXURY 
LONDON BASE 

Company with 'elf-comamed dAcc 
stun: in London w I. oiL-rs facilities 
for one wunpant- to use it as a 
Lundun base. Gun larsi- uifice. u^c 
of c-ooferriii.c room, faur hue suiuh- 
bbard. ei*s. 

tdeal for out-of ioun eomtunr that 
wtshos to hat . radii lies and presence 
in London 

Enquiries io Bus E.~«9 Financial 
Times. 10. Cannon Sirrer GC4P -iBT. 


OVERSEAS OPPORTUNITY 
IN ELECTRONICS 

tor sale. Mir lee proven light *lec- 
cronK product in h'gh demand for 
educational and buiinais use. Easy 
assembly and test by semi- or even 
unskilled labour. Could give over 
£250.000 c/o in first year. Labour 
training, tech, back-up. new products 
available. £30,000 complete package 
- W.l P. or part payment plu* 
royalty. Write Box E *370. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


VENTURE FINANCE 
REQUIRED 
Publishing Company 

in high technology field with a let 
of growth possibilities and already 
making £20.000 pa. has a cash flow 
problem due to too rapid expansion. 
We are looking for up io ID investors 
with a minimum ol £5.030 (i.e. total 
investment £50.000) ra help us expand 
from a sound base and eventually go 
public. Write Boa E.737I. Financial 
Times. 10. Cannon Street. EC4P 4BY 


GLOOM AND DESPONDENCY 
PREVAILS TODAY 

BUT 

wr arr looking to the future and 
pnvarr investors who wish to really 
prosper in the ne>: boom and par. 
ticipate in an outstanding opportunity 
Write Bov E.7376. Financial Times. 
10. Cannon Street, EC4P 4 BY. 


FINANCE AVAILABLE 

Private tn esrors »cel cot'iiv nic-.imcni 
spooriunuies n premising small io 
medium si »ed camoanles Venture 
capital and re:e>vership situations not 
occluded but ■cleallv ris* sharing oar!- 
nershios »iih ca.siinri management arc 
souahi Up 13 £150.000 available in 
U K ind mmcai as nell as wide, 
ranging ass.slancr internationally 
Mr M C. Ci-uddas 13 John Princes 
hi London WIM 9HB Tel. 01-629 
9928. 


SUCCESSFUL BUSINESSMEN 

basc« .< Lwi.Uati and lUnct, Lent— 
If hour hovercraft lo France)— are 
looking for ideas to utilise excess 
showroom /warchoising preimres and 
marketing expertise. Agencies, repre- 
sentations. distributorships or other 
suggestions invited 

Contact 

CVS, 5 High Street 
St- Larwrencr, Ramsgate 
Tel: Hu net f0843 ) 53947. 


INVESTOR REQUIRED 
A small but profitable Electronics 
Company requires extra capinl 
for expansion purposes 
Company requires i 1 5,000 to 
C2Q.00Q in exchange for oquiiy. 
Writ* Box E.7375. Financial Times. 
10. Cannon Street. EC4P WY. 


SUB-CONTRACT WORK 
REQUIRED 

by reputable company in the Eleccnsal 
and Electronics field. Capable of 
Producing electronic aitcmolirs or com. 
plete products, control or test j-j- 
panels end consoles. W-i» Bar 
E 7374. Fmaneial Times. 10, Cannon 
Street. EC4P AfiY 


OXYGEN GENERATING 
PUNT 

70 tom per day— nrfg 19*5 Used 
2 years— excellent. Ava.lsbie far 
immediate inspection. 

HARDY MACHINERY CORF.. 
2949 Lang Beach Road, Oceans ida. 
New York 11572 USA. 
516-536-7734 Telex 146372 


DO YOU EXPORT Z 

Are _ you a manufacturing company 
needing export assistance or thinking 
of exporting for the first time? We 
can help by introducing overseas 
buyers, arranging finance and handling 
documentation. Please write to: 
Bo* E7172. Financial Tunes. 10. 
Cannon Street. EC4P <BY. with hr.*! 
details and we will contact you. 


£1 A WEEK for EC2 address or phone 
messages -Combined rates ♦ reiev under 
C3 a week sn-'.sa- Mm.l-r-. Infer - 
narienji 4 2.45. New Brq«< 5 | , 

EC2M iqv. 01-628 0808. Total 
881 172SL 
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GM an< 

Brazil 

strategy lip Caplt 

By Airtbofl y Robins 6n 

SOME, T*. 9. ar GUY DE JQNQUIERES 
H* *HL nS BO™ ^erol.Motors Ford. 

SLS E°t& a ad the the £ ° T'Xfuo 

SSSSvSS k'sni&kzhs 

s,” rssf =■■ r«tf=?3S»* 

White Weld. GH’s spending is due to rise 

The final maturity will be 18 ©snt. 1° J record S2.61 >d. 
eight years but it is understood fr° ra “ s * aT,< * W1 1 

that the terms are such that direct SO per cent, of this amount 
seven years is the maximum to Its operations at home. F ord s 
maturity for participations by budget has been increased , to 
banks outside the management STSOm- from $600tu. In 1975, and 
group. 60 per cent. of . it is earmarked 

The proceeds will be used to for U-i>- projects, as compared 
finance just under a third of the with 40 per cent. last year, 
total of $930m. which Fiat and! The disparity between the iwo 
Minas Gerais are investing in companies’ budgets reflects their 
the massive car. forge and motor differing performance in terms 
plant at Belo Horizonte, where of sales and . profitability in 
Fiat already has tractor and recent months. Earlier this 

earth-moving equipment facili- month. CM reported that its net 

ties. profits rose by 32" per cent to 

' The d«w car plant 'is due to S1.25bn.. and Iaist month its sales 
start up this summer and will rose 39 per cent, to give it a 47 
produce 200.000 modified 127 1 per cent, share of the total U.S. 
model cans annually when fully I market up from 40 per cent a 
operational. [year previously. 

The original estimates for the Ford has not yet released . its 
oost of the operation, which date ftiH-year results, though most 
back two years, were 2500m. analysts believe that they will, 
but Inflation and the fact that show a drop froin the 1974 leveh 
the Brazilian Government bas arvi during the first nine months 
kept the cruzeiro devaluation 
rate below the rate of inflation 

has raised the total cost of the . ’■ __ 

operation, including working f 1 1(1 /W m > J ^^1 
capital, and start-up costs, to ai n V| Vf II 

total of $93 Ora. I 

This loan is being financed j 
in the following way. Fiat and [ by GUY HAWTH4 
Minas Gerais together have pro- r 

vided S415m. of equity capital. BMW TOOK a leap forward last 
Suppliers’ credits ' account for I year, pushing up sales, turnover 
SI 40m. and local finance from and profits. White earnings 
Brazilian banks adds up to S75m. appear to be a little under the 
The Eurodollar loan has pro- vintage 1973 levels, last year’s 
vided the remaining $300m. performance expunges the black 

The Eurodollar loan covers memories of 1974 when a heavy 
8210m. of the ear plant cost and fall in demand led to swingeing 
S0Ora. of the forge cost and is cut in profits and dividend, 
being made on an eight-year Herr Eberhard Von Kuenheim. 
basis, partly in order to avoid chairman of the Munich-based, 
the Brazilian withholding tax. motor concern’s executive Board. 
Fiat Holdings has guaranteed 80 said : " It was one of our best 
per cent, of the loan and Minas business years." BMW. he said, 
Gerais 20 per cent. But Minas had taken “ measurable steps 
Genus has guaranteed most of forward ” and the concern had 
the suppliers’ credit and raised improved its market position 
finance locally so that in all it both at home and abroad, 
has guaranteed 45 per cent, of The figures speak for them- 
the car plant and 20 per cent, selves. Turnover soared by 
of the forge. 30.6 per cent, from 1974's 

Flat’s decision to make an in- DM2.49bn. to DM3_26bn. Home 
vestment of this size in Brazil sales showed the strongest 
reflects a fundamental shift in growth rising by 45 6 per cent 
its South American strategy, from .DMl.33bn. to DMlJMbn. 
Since the war, this bas concen- Exports rose much more slowly 
[rated on Argentina as principal — by 13.5 per cent— from 
manufacturing base on the sub-j DM1.62bn. to DM1.32bn. 
continent. By setting up its new i This was an impressive per- 
plant in Brazil Fiat has put formance on both fronts with' 
itself bebind a high external BMW out-performing the Ger- 
tariff barrier and will become a man motor industry’s average 
major competitor to Volkswagen both at home and abroad. The 
which chose Brazil as its prin- average increase in home 
cipal Latin American base after demand for tbe industry as a 
the war. whole was 29.5 per cent., while- 


GM and Ford to step 
up capital spending 


Rescue 
operation 
for Liu 


rep 


of last year its profits were off 
55 per. cent, to $152.8ra. In 
January, its ' sales rose 11 per 
cent., but its market share fell 
back to 23 per cent, from 24 per 
cent a year earlier. 

At a dealers’ convention last 
week-end. Ford’s chairman, Mr. 
Henry Ford II, candidly ad- 
mitted that Ford could not afford 
to keep pace with GM’s spend- 
ing. He has iuidcated in recent 
months that Ford is also con- 
sidering abandoning its attempts 
to compete with GM in all 
sectors of the market and ‘ that 
it may in future concentrate its 

product lines in more specialised 

areas. 

Chrysler has yet to announce 
its. 1975 results and its 1976 
capital spending budget though 
there is speculation ic the motor 
industry that the latter will be 
less than the S400m. it spent last 
year. Like Ford, Chrysler is not 
planning to- introduce any radi- 
cally new models this year.- 

Mr. E. M. .** Pete ” Estes.' presi- 
dent of GM, said at the dealers’ 
convention that the company 
will spend the hulk of this year’s 
budget on developing new 
models and on its continuing 
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programme of . reducing the size 
and weight of its existing pro- 
ducts. '' It ' ia not proposing to. 
build any hew- plants ibis year 
and says that -*t has adequate 
capacity. 

. According to Mr. Estes, the 
1977-model GM cars due to go 
on sale next autumn will be up 
to 1,000 pounds lighter, a foot 
shorter-, and will obtain about 
two miles per gallon more than 
its current models. 

He said that 'GM had originally 
planned to spend $2.5bn. on plant 
and equipment last year, but 
ended up spending only about 
S2.2bn. because of delays in some 
programmes. In 1974. GM spent 
S2flbn.. most of it on radical 
conversion of its. production faci- 
lities to meet fbe demand for 
more economical cars stimulated 
by the rise in fuel prices. 

GM is- considerably more bul- 
lish than its competitors in its 
projections for the . U-S. car 
market this year. It has pre- 
dicted that total sales wilt rise 
to abont 10.25m, -units from 8.8m: 
in 1975 and that almost all this 
increase will 'go to domestic 
models at the expense of foreign 
cars. - - 


BMW sales and profit surge 


BY GUY HAWTH4 


BMW TOOK a leap forward last 
I year, pushing up sales, turnover 
and profits. White earnings 
appear to be a little under the 
vintage 1973 levels, last year’s 
performance expunges tbe black 
memories of 1974 when a heavy 
fall in demand led to swingeing 
cut in profits and dividend. 

Heir Eberhard Von Kuenheim. 
chairman of the Munich-based, 
molar concern’s executive Board, 
said : “ It was one of our best 
business years." -BMW, he said, 
had taken “ measurable steps 
forward ” and tbe concern had 
improved its market position 
both at home and abroad. 

The figures speak for them- 
selves. Turnover soared by 
30.6 per cent, from 1974's 
DM2.49bn. to DM3_26bn. Home 
sales showed the strongest 
growth rising by 45 6 per cent, 
from DM1.33bn. to DM1-S4bn. 
Exports rose much more slowly 
— bv 13.5 per cent-— from 
| DM1 .62b n. to DM1.32bn. 
i This was an impressive per- 
formance on both fronts with' 
BMW out-performing the Ger- 
man motor industry’s average 
! both at home and abroad. The 
average increase in home 
demand for the industry as a 
whole was 29.5 per cent., while 


overall exports dropped by an 
average 13.3 per cent. 

Registration figures during the 
year enhance this showing. Total 
BMW domestic registrations 
went up by 53.7 per cent.— -well 
above the 1973 rise of 41.5 per 
cent. At the same time the con- 
cern’s share of the West German 
market increased substantially, 
from 5 per cent, to 6.2 per cent 

BMW’s share of total West 
German motor car exports had 
risen by the end of 1975 from 
5.8 per cent to 73 per cent 
Demand went up in all foreign 
markets even in those — such as 
France, Italy. Switzerland, 
Britain and the U.S.— where 
overall motor sales showed a 
downturn. 

Undoubtedly the key to 
BMW’s triumphant year were 
the concern’s two new model 
series which were marketed dur- 
ing the year. The 316 to 320 
series have enjoyed phenomenal 
success in the West German 
market and delivery- periods 
have stretched up to six months 
depending on model - 
' BMW is expecting the current 
year to be another good one, 
although Herr Von Kuenheim 
said that the growth rate was 
not likely to be as high as in 
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1975. Tbe concern does not 
appear to believe that extended - 
delivery times will result in lost 
sales. Not only should delivery 
times shorten, but the main| 
competitor, Mercedes, is quoting, 
possibly longer delivery' dates. 

The target in the current year 
was to strengthen tile concern’s 
manufacturing . operations 
further, said Herr Von Kuen- 
heitn. “W^ want farther growth, 
'but to hold the growth under 
stronger control,'* he said. 

Investment in 1976 Is planned 
at DM260mr ' compared with 
DM 160m. last year. Capacity, at 
the Dingolfing works in Lower 
Bavaria will be .extended. The 
main target for investment is 
the improvement and the 
development of new models and, 
indeed, The new model to be in- 
troduced this year is a large 
coupe at the top of BMW’s range. 

Herr Von Kuenheim declined 
to give precise earn mgs figures. 
The supervisory Board had yet 
to approve the final balance sheet 
and to' fix the dividend, be said: 
However, it looks as though share- 
holders have some hopes of an 
increase In the dividend, which 
for 1974 was redueed from the 
previous year’s 18 per cent, to 
14 per cent. . - 


This anrmtncemenLeppcars as a matter of reedtd only. 


By Robert Maothner I 

PARIS. Feb. 9. 

A MASSIVE rescue operation has 
been launched to save. Lip, under 
which the State soft loan agency 
and Lip's holding company will 
pour a., total ' of Frs-lSm. 
j into . the •“ lame duck " 
i French watchmaking concern. 

1 The decision -was taken yester- 
jday at- a meeting of the 
Board of the bolding company 
Societe Eturopeezie' cTBorlogerie 
et ^E quipment Mechaniques 
(SEHEM) whose major share- 
holders include some of France’s 
largest companies and banks. - 

Tbe' Board also decided fo 
appoint a new managing director 
to replace ML Claude Neuschwan- 
der, the young advertising execu- 
tive with Left-wing political' 
views who took over the com- 
pany two years ago. 

After President . Giscard 
d*Estaing’s personal Intervention, 
the SEHEM holding company has 
now agreed to subscribe to an 
increase in Lip’s capital of 
Frsflm-. which they refused to 
grant to M. Neuschwander when 
he originally asked for it last 
December. An additional 
Frs.fim. will be provided by the 
banks in the form of short-term 
credits, while the Economic and 
Social Development Fund wflT 
grant long, term loans totalling 
Frs.7m. at favourable interest 
rates. . 

NITC 
$ 60 m. loan 

By Mary Campbell 

SYNDICATION is now well 
advanced for a 560m, Euro- 
market loan -for the National 
Iranian Tanker Company, market 
sources report. The purpose of 
the loan is to finance the 
purchase of the tankers which 
NITC agreed to buy some time 
ago From British Petroleum. 

The loan, which is guaranteed 
by the National Iranian Oil 
Company, offers Spreads which 
range from 1$ to 1$ per- cent, 
over a seven-year maturity. It is 
understood that Wesrdeutsche 
Landes bank and Cbemlrai Bank 
have agreed to provide finance 
for a further four years after 
the expiry of the loan, bringing 
the overall maturity to 11. 

Also in the market Is the 
5350m. financing for the partners 
in the Frigg oil and gas field in 
the North - Sea. The 5350m. is. 
in fact, made up of a collection 
of smaller loans to- British and 
Norwegian subsidiaries of Elf- 
ERAP, CFP, Aquitaine, and 
Norsk Hydro, each loan under 
guarantee of its respective parent 
company. 

The maturity and interest rate 
spread of each loan are, however, 
identicaL They include a seven- 
year final maturity, with spreads 
set at 1| per cent, for the first 
three years and Ij for the last 
four. 


BY MARGARET RBD . 

MOSCOW N A ROD NY BANR-one 
of the U London banks which 
are suing the Austrian bank, 
Creditanstalt -. Bankvewdn, v of 
Vienna, for 520.7m. ■ (&S4&4 
under letters of credit,is tore- 
pay Creditanstalt S3so. (£fc5m.) 
which it has been holding against 
non-payment of the funds: .'in 
question. 

The letters of credit, finked 
with a trade deal in pharmaceu- 
ticals on whose value doubt bas 
been east* have been syndicated 
among the consortium of eleven 
banks by merchant bank Singer 
and Fried! an der. which advanced 
caqh against them, Moscow 
Narodny’s share was SSnu the 
amount which it has hitherto 
stopped out of repayment of a 
deposit quite separately .placed 
with it by Creditanstalt 


-Recalling that the consortium 
has begun legal actum m 
Austria -■ against Creditanstalt, 
claiming default on payment 
due under the letters of credit. 

the Russian-owned «(»ww 

Narodny explained, last night:- 
“ pending the settlement of this 
daira. and to cover any posssote 
loss. Moscow Narodny withheld 
part of a Euro-currency deposit 
of DM13m. (£2 -5m.) and offered 
to pay moneys in full into the 
English Court, but this offer was 

rejected by Creditanstalt. = 
“-Nevertheless. 

Narodny. in order to indicate 
good faith in the matter, has 
elected to effect repayment with- 
out prejudice to its claim. 

Creditanstalt had, for its part, 
begun legal proceedings in 

Britain for the recovery of the 


delayed deposit, a 04 
had been due for', 
to-ftey.- Some comro 
been stirred in the C 
non-repayment in ft] 
deposit, when due.’ T 
now understood to be 
back with interest. A 
Creditanstalt to plici 
with Moscow Narodns 
a commercial depot 

months is nnderstoo 
been declined. 

Meanwhile certain 
have been taking plao 
disputed main issue 
the letters of credit. 
Finaterwalder. ere 
foreign manager, was 
last week for the w 
no settlement has 
emerged. 


Sorec profits deteriorate 


BY RICHARD ROUl - •*. •• • “ 

THE FORMER Schteateger 
organisation property arm, Sorec, 
which is now controlled « per 
cent, by Rand Selection, has ran 
into a deteriorating profit Situa- 
tion. on the evidence of its six 
months to end-Deeember, .with 
the pre-tax level down from 
Rl.Sm. to R1.5n>: and the net 
from Rl.lm. to R900.000. Eani- 
ings per share fell from 5c. -to 
4.1c. and the dividend has been 
cut from 4JJ5c. to 3.25c. at the 
interim declaration. The Board 
says the results reflect “ present 
unfavourable conditions facing 
property developers,” in: line 
with what was expected^ in The 


chairman’s review last year and 
estimates a further fall in taxed 
profits for the serondhalf 
current year from R955.0Q0 to 
R775.000. 

While development conditions 
are far from ideal, the chronic 
shortage of flats in Johannesburg 
should on the other hand have 
benefitted Sorec’s residential 
rental income, but no breakdown 
is available. However, the out-- 
look is for earnings of 3.6c in the 
second half against 4.5c last year 
to make a total of 7.7c and prob- 
ably involving another reduction 
in the dividend to about 5.5c 
against 7.5c. . _ 

Along with some other South 


. JOHANNESBURG 


African property • 
Sorec probably sbotr> - . 
paying a dividend at 
commitments are RllL*'' 
pletion of -existing -dt 
and although the RIP 
per cent, debentures 
last, year will fund tl 
company’s interests . 
maximizing retentif 
while, the extra fina 
will be a major facto 
sing earnings. In the 1 
Sorec at 92c with as* 

2S5c. will eertainiy p 
once the market U 
revives and rentals ii 
recent surveys sugg 
may be about two ye; 


Two Australian rights issues 


!BY JAMES FORTH 

TWO MAJOR ... Australian SA1.65 a -share, compared with 

. . ^,1 wimnaniw ThioKt the current market price of 
industrial companies. _ T Mess “ 1Q and ^ uf t the equity 

Holdings and. Pioneer Concrete jjy another $A4.5m. 

Services plan to raise more than Thiess said that the funds 
$A23ra. through cash issues -to raised would be used to finance 
shareholders. Thiess t (cfvfl expansion and new development 
engineering, coal mining. - and projects throughout the group in 
vehicle distribution) wm raise Australia and overseas. Thiess 
$A15-3m. with a ohe-for-four did not elaborate fur ther op *his 
rights issue, while Pioneer Con- but its major concentration at 
crete (a quarrying and . ready- present is in coaL Thiess is a 
mixed concrete group) fe seek- 22 per cent, shareholder iH the 
ing §A8m. through a one-for- coal producing concern, Thiess- 
eight rights offer. ' Peabody-Mitsui f TPM) which is 

Tbe Thiess issue esmes- -only endeavouring to develop a 
12 months after a simultaneous SA650m. coal -operation at Nebo 
four-for-ten* Eree issue and "a in Queensland. ' 

5A9.57m. three-for-ten r cash- The projfecf has been delayed 
raising exercise at SAfclfi- a • because ' Australian ownership 
share: ■ - . <^abon1d'be-at least 50 per cent. 

. The "latedf'TlHeasr offer : is aSr September,' Thiess ait 


SYDNEY 


nounced that it had j 
sortium of 13 U.S. u 
ing to buy Peabody C 
owner.. Kcnnecort Co 
Trading by Thiesf 
ber has confirmed i 
per cent profit mere - 
also plans to -dip.i 
from S.75 cents a sba; 
a share after the is* 
Pioneer concrete is 
shares at SAL00 a . 
par with the maria 
SA1.16. The compi 
to maintain its Ijura 
at 10 cents a share » 
profits in the Decent 
had shown a signifies^ 
meat in Australia a 
gain overseas, partly"'' 
severe European .warn 
Go ns. : .-vX-lf 
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Bank Hapoalim Sees hard year ah 



PEMEX 


PETROLEOS MEXICANOS 
US. $ 76 , 000,000 

Metfium Term Financing 
Managed by 

SINGER & FRIEDLANDER LIMITED 
INTERNATIONAL MEXICAN BANK LIMITED 

— INTERMEX— 

WOBACO INVESTMENTS LIMITED 
CANADIAN IMPERIAL BANK OF COMMERCE HRST NATIONAL BANK OF MEMPHIS 

IRAN OVERSEAS INVESTMENT BANK LIMITED NATIONAL BANK OF DETROIT 


A CXT A BANK HAPOALIM Israel’s due to the doubled allocation for banking system as a 

.ixOJLiZM. second largest bank— reports tax net profit was up only 41.3 direct taxation; tht 

. ncnnnw a* PnH.’iw'Pm. per cent at £9m. Hence the bank steep fines imposed * 

tyipAfc lfc **>8hn P^poses to pay ’ unchanged cash of Israel on any cm 

111 V V IS IIS ’ t)er or ^- 8 v bri - sterling, dividends of 12^ per cent, on beyond that allowi 

reflecting a growth of 51 per ordinary shares and of 15 per extremely tight liqui 

TnrOfiQgf cent during 1974. Over the past cent on ordinary preferred, plus don*: and, thirdly,- ti 

JLiJl. CvUJl seven: years; the bank's total 20 percent bonus shares (30 per rise in costs. 

resources rose by approximately cent in 1974). . He predicted that 

By William Dulfforc* 22 times (on a consolidated basis Commenting on the past year’s a ‘very hard year.’’ . 

UTnnrHm mt a total resources reached £2.9bn. operations, the bank’s director, did not expect a maj( 
a cv a on December 31, 1975). Yaacov Levinson, pointed out in the economy, but r 

c-h Although the bank’s ordinary that three factors were respon- in selected sectors. 


BY L. DANIEL 


TEL AVI! 


Onaln^orrnrr ehntarcr o 9ft AlUIUUgU UiC vauixq yiaiudij LUdl Uiict UU.UIO au OClCtlCU 3CVIU19. 

operating profit, before tax. grew sible, for the reduced profit- this, the bank was 
earnings to K?492m. 0E56m.) in by 87 P® r cent “ 19 ^ t0 ^30“-» ability reported by the Israeli expand its activities 

its preliminary report for 1975. : — ; 

Tbe results confirm the profits ' • — . 1 

Murayama fails to honour bills 

recovery during tbe second half v 

of the year. 

The statement, however, shows 


\rrL e _: . . , THE MURAYAMA Company’s robots, and improved worker Minister Ati Hardens 

howev f:^ ows senior managing direetor. Sada- efficfency. ’ • menL 

substantial non-reeumn 0 income jjumi Mara yam a, said that the _ The Minister dismi: 

from die sal e of shareholdings tertffle company could not honour Japanese steel tions that Pertau- 

. % ” s ^ anwa: 

rejort Group 'Si ll£nSd U by SteeL captolised at dra ' ra ul ’ by endc 

14 per cent, to Kr.7.9bn.(£886m0 ifebusto^^der receSa^^^ Y2Jt6bn. and- OtanL capitalised Answenng a questio 
in 1976. TtonS STffiSre at Y69(hn - Me of four mills said toat^Pertaminc 

ASEA also recommends a we re ^ toe TecSSS iu the open hearth and. electric P»jd Ihe State treasi 

bonus issue of one-for-four. in^ hj textile market, and the furaace field, affliated with 

creasing the eqiuty from national railwaymen’s strike in Nipjwn Steel, which last month gJJJJ" 01 r finns totml 


Shell may 
raise Swiss 
Franc loan 


December, he said- 


finanoial position. 
Reuter 


Provided by 


Financial Times Reporter 
SHELL. is considering tbe possi- 


Amex Bank Limited 
Bank of Ireland 


Bank MeTR Tran 

London Branch 

Bankers Trust S-A. ’ 

Panama 


Battic of Credit and Commerce International SA, 
Banqae Arabe et Internationale d 4 Investissement (B.A.i.1.) 


Banque da Neuflize, ScWumberger, MalTat . _ ; - Banque du Benelux 5, A- 

Banque Internationale pour le Financement do FEnercpe Nucleairo Banque Naffonale.de Paris 

MwtmIIomI Nuclear CredH fiwik-BIFEN-MCB San Francisco Agency 

Banque Vemes et Commerciafe de Paris Canadian imperiaf Bank of Commerce 

Compagnie Financidre de !a Deutsche Baltic AG DaMchi Kangyo Bank Nederland N.V. Daiwa Europe N.V. 
Equifcank NJL Exchange National Bank of Chicago • • First & Merchants National Bank. 

First National Bank of Memphis F. van Lanschot, Bankers fnlemational Energy Bank Limited 

international Mexican Bank Limited Iran Overseas Investment Bank Limited Kleinwort, Benson Limited 

—INTERMEX— 

Kuwait international Investment Co. s.a.k. Midland Bank Limited National Bank of Detroit 

New Jersey Bank Rabomerica International Bank N.V. RoyWest Banking Corporation Limited 

J. Henry Schroder Wagg & Co. Limited Singer & Friedlander Limited Societe Centrale de Banque 

Trost Company Bank Obion Bank of Switzerland, United States Nadonat Bank of Oregon 

London 

United Virginia Bank Wozchod Commercial Bank limited 

Agent Bank 

SINGER & FRIEDLANDER LIMITED 

DeaembefWTS 


i-^orTc ,, “'•“■national railwaymans wxiKe in ' r, Tj — * Renter 

| Kr.787.5m. to Kr.984.4m. December he said- ■ read:ied bas lc agreement on a tteuler 

— • The Tokvo stock evchan»e said mer * er 10 combat recession. .... 

01 || that it suspended trading °in the K °S°yo ^ ^ -Austnan AiHin 

Shell mav company's shares this afternoon %S£? ■£ f.? cheme w J I,e I AUSTRIAN A1RLLNI 

/' * “ ‘ and is investigating Murayama’s T 0 ^ u ?j 8 profit rose 100m. 

QwKC financial position. ■ decision, Osaka Steel said. last, year to 245m. Sob: 

P Reu,tr Pertamina loans iTp™ e Snt 1 .”= wTS 

r THDC loan Tnvota nlans THE INDONESIAN Government This year, the ' air 

„ ' j# • has provided the State-owned- to invest 458.2m 

Financial Times Reporter TOYOTA MOTOR said that it Pertamina ■ Oil Company with against 435m. hi : ] 

SHELL is considering tbe possi- plans to 'cut Ite. workforce by 10 around S1.79bn. te help it pay includes' 159 hi. for 

bilky" of raising a substantial per cent, over me next five years, .its debts, of which about $1.5bn. DC9-51. to be del. 

loan in the Swiss capital market while raising vehicle output by is for foreign debt, Finance December. 

The group would not confirm 5 to 6 per cent a year. • 

reports that it might make- a Tbe company plans to drop • • 

private placement of up to about 4,000 workers from its Q ' • *1 '4'-, L. 3 - 3 • • ■* 

SwFrs.500m.. (about £85m.1. A 44.000 workforce through retire ^3.1100^ TQ 110111 fllVlfil 

spokesman said, however, that a ments, resignations and reduced lU IIU1U UlYlUl 

Swiss Franc loan was one of the hirings. Hirings this year will . 

possibilities' being ^considered probably drop to 2^00. from *7 jOHN WICKS ZURICH, 

for its borrowing programme this 2,000 last year and 3,600 in 1974. 

year SheU has always been a it said- • THE BOARD of tbe ’ Swiss that the dividend for 

regular borrower on the Swiss- Output Will be increased by chemical operation Sandoz of he held at its nrevi 
capital market 1 greater mechanisation, including Basle states that it seems likely judging by the cnrreh 

— - „ ; . ' Position, fn 1974, il 


Sandoz to hold divide 

: BY JOHN WICKS ZURICH, 

THE . BOARD of the ’ Swiss that the dividend for 


capital market 
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company paid a dii 
Sw.Frsfl2.50 gross per 
Figures issued for \ 
show that group tun ■ 
2.1 per cent, to Sw.I 
mtar (Sw.Frs.4bnJ. due to «' 
a? .. cent drop ’ to Sw J 
‘ ( Sw.Frs.l .33Hn '. ) ' in 
3M ' SHles. In other sectu 
ti turnover showed in«e 
ns t * ie y e »r of 4 per: 
a Sw.Frs.2.13bn. for. pt 
77 ticals, • -5A. -per c 
^ SwFrsJ251£m. for « 
K cals, dhd 2fl per 
S3 Sw.Frs.38fi.4m. for diet* 
™ . ' The overall . 2.1 ...;p 
decline in sales .is ati 
to- both the worldwide 
*“* and exchange rate deve 
W.itiiqut exchange losse 
ms ■ the Board, group turoot 
JJJf; have been up -by 9 per t 
levels". In terms 
i9u currencies, dyestuff -sa 
iwa down by -only 4 per cei 
Pharmaceuticals rose b 
ifrst cent" and agro-chentit 
food by If per cent resi , 
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MPANY NOTICES 


OLYMPUS OPTICAL COMPANY, LTD. 

{OLYMPUS KOfiAUI K0GYO KABUSHIK1 KASHA) 

G. WARBURG A CO. LTD., w Dspwitary, announce ifac a flindcnd 
. 3 par Common Slum of . Yen 50 Jo* bean. paid to'slH.Ktawari 
books of the above -Conpanp u u 31st October, 1975 in respect 
a: sbe months period ended on that date. As a result che Depositary 
are codded to a dividend of Yen 60 which converted at the Eire hang* 
ruling on 3rd Febrnu?. 1976 of Yen 304.00 « U.5. SI — produces 


. 1976 of Yen 304.00 
.19737 per. Depositary Shirt. . 

,fter adding the fractional amount brought .forward from . the last 
nd In accordant* with paragraph 12 of the Bearer Depositary Receipt. 
v will be paid as die following rates per Depositary Share'-— 
inder deduction of 152 Japanese Withholding Tax = U5.S0.I7. 

Inder deduction of 20'4 Japaneso- Withholding Tax-" U 5 JO. 16 
. fractional amount of U 5. SO. 00279 per Depositary Sh»«: I* with-, 
nd will be added u tba next dividend when paid. ■ • , 

elders of Bearer Depositary Receipts may present for garment Coupon 
6 which becomes payable or 10th February. 1976 to 5. G. Warburg 
Ltd^ Coupon Department. St Albans House, Goldsmith' Street, 
t. EG2P 2DL. or at the offices of any of the undermentioned. Sob- 
ariei, subject to deduction of Japanese Withholding tax. and Income 
f any) at the appropriate rates. Detail] of tax deduction may bo 
..-d from the Depositary or Sub-Depositary. 

SUB-DEPOSITARIES 

enw 

w Bank of Tokyo Ltd., 
it Bank of Tokyo Ltd , 

- » Bank of Tokyo Ltd., 
w Bank o! Tokina Trust Company, 
gam one Bank Nederland N.V., 
inqoe Generali du Luxembourg SjL, 


Address ' 

Bniucbi BcWum. 
rf, Garnw 


tbratry. 1976. 


Dutseldorf. 

Paris. Franca.. 

New York, U5.A. 
Amsterdam. Nechetiuids. 
Luxembourg. - 

S. G. Warburg & Co. Ltd., 
as Depositary, *. 

30. Gresham Scrtat, 
London. EC2P 2EB, 



ALLMANNA SVENSKA ELECTRISKA 

AKTIEBOLAGET AuS.E-A. . , . - . 
US$ 30,000,000 84% Bonds 1986 
3 is hereby given to bondholders of the: above 
; that the amount redeemable on March 1, 1976 
ya,. j 5$ 1,000,000 was bought in the market 
1 rf J jjit outstanding: US? 27,000,000. 

l '3e: The Law Debentures Corporation Limited, 
■n. 

pal Paying Agent: Kredietbank S-A. Luxem- 
soise, Luxembourg, 
ibourg, February 10, 1976. 


JTRACTS AND TENDERS 
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REPUBLIQUE ALGERTENNE 

:mocratique et populaire 

MINISTERE DE LTNDUSTRIE 
ET DE L’ENERGIE 
•ITREPRISES ALGERIENNES DE 
GRANDS TRAVAUX 
A.L.T.R.A. 

a SONATRACH Subsidiary 

. ^national Invitation to Tender No. 01/76 

i tation to tender has been launched for . the supply 

(four) 100-ton cranes on caterpillar wheels ‘ . 
(one) 300-ton crane on caterpillar wheels 
■ ies interested in the above may obtain tender 
its from the Dgpartement Appro visiormetn ents-S locks, 
. 114 rue de Tripoli, HUSSEIN-DEY, Algiers.- 
, together with the usual required documents, should 
in a double sealed envelope clearly marked: .... 
i pas ouvrfr — So omission Appel d’Offres No. 01/76 — 
miture de: .. 

to be opened — Tender No. 01/76 — Supply of: 
uatre) grues de 100 tonnes sur chenilles 
our) 100-ton cranes on caterpillar wheels 
me) grue de 300 tonnes sur chenilles 
me) 300-ton crane on caterpillar wheels ” 

RA, 2 boulevard Mohammed V, ALGIERS (Algeria) 
'ebruary 28, 1976, at the latest. - - 
are binding for a period of 90 days. - •=• " 

ider not complying with the above requirements will 
aken into consideration. ' • - . 


Promotions 
procedure 
‘to improve’ 

By Nicholas Leslie 
ALTHOUGH many companies 
consider internal promotions to 
have been more successful than 
external management appoint 
meats and feel their manage- 
ment promotions and appoint- 
ments to have been either very 
successful or fairly successful, 
few seem to have adequate 
methods for evaluating their 
success. 

This Is one of the conclusions 
drawn by a survey just published 
by the British Institute of 
Management 

Called Identifying Managerial 
Potential, the survey also con- 
cludes that such identification, 
together with development of 
managerial potential, are areas 
in which a more systematic 
effort could be made by most 
organisations. 

Drawing on present practice 
and thinking on the selection of 
managers for promotion in over 
240 companies, the survey finds 
that many companies are aware 
of their inadequacy in this field 
and are intending to improve 
in the future. 

The majority favour filling 
most management vacancies by 
internal promotion and 87 per 
cent of those surveyed had 
standard policy to this effect. 

In 49 per cent of companies 
a separate function or section 
existed for management develop- 
ment and 56 per cent had formal 
procedure for management suc- 
cession, the larger companies 
commonly having a specialised 
department for this function. 

In 75 per cent, of companies- 
there were formal appraisal 
schemes — and. while the majority 
considered their schemes to be 
results** rather than “person- 
ality " orientated, this was not 
borne out by the specimen 
forms and instructions which 85 
companies submitted. 

Three-quarters of those with 
appraisal schemes Included spe- 
cial questions about managerial 
potential and virtually all con- 
sidered past appraisals to be an 
important part of the method of 
deciding on promotions. 

BJM Management Survey 

Report No. 27 — Identifying 

Managerial Potential, by Roger 
Holdstoorth, BIM Publications 
Dept.. Management House. 

London WC2B 5PT ; £6 to 

member-organisations; £9.60 to 
TtIM individual numbers; £12 to 
others. 


CLYDESDALE 
BANK 
Interest Rates 

The Clydesdale Bank Ltd. 
announces that with effect 
from 9th February, 1976. its 
Base Rate for lending is being 
decreased from 10% to 01% 
per annum. 


ENTERTAINMENT GUIDE 


sees luird ; 


-ERA & BALLET 

V 01-836 3161 

.SM NATIONAL OPLRA 
Sat. 7 JO La Balia Helena: 
Dor Rasaokavailer: Frl. 7 JO 
at 8,00 GALA 76 It 
Dales ol Edinburgh « 
i available. 


to lionoiiU 


rfrf'i -i 




I D" 




IDEN. 240 1 056 

E ROYAL OPERA 

A Mon. 7 JO CamlkHla 
Pidlacci. Tomor. * Sat. 
•no Cellini. Soau available 

E ROYAL BALLET 
•cranaaa.- A Month In The 
,-vshka. Sat. 2 Sorvoade. A 
he Country. Elite Svncopa- 
svail. SJU Mat. 65 Amen 1- 
balif lor sale Irotn 10 ajn. 
rlormance. 

Lls TN. Rosatwry Ave. EC1 
Kprded bkfl. Int-: 27S 5450) 
20. Evs. 7 JO. Mots. Wads. 
•.JOWLY CARTE In GIL- 
ILLIVAN. Tonhmt & tomor. 
si Oaiuanoe. Than., Frl. 6 
man of the Guard. Seals 
1 SOP to £2.50. 

THEATRES 

AIK- 01-8W3 7511. 

Matinees Thor.. Sat. 3-00. 
1A ANGELA 

INA BAD DELE Y 

|>S ACKLAND In 
fTLE NIGHT MU51C 
lard and Play, and Players 
BEST MUSICAL OF 1975. 

855 3*78. Evenmss 8. 

■MVS at 4 and B-15. 

JTIN TIMOTHY WEST 

501 JOHN TURNER 

*H IN THE COUNTRY 

TIC EVENING.*' Son. Tel. 

136 6404. Info. 836 5332. 
■iMkesmrt Company 

3. 5aL B.o and Fab. IB 
HENRY V 

7.20. ML 10.30 a.nv and 
1Y IV PART 1! Thor. 7 JO. 
Feb. 17 HENRY IV PART 2. 
ROUNDHOUSE — See R. 

S. B36 1171. Evu. B.O 
. 2 JO. Sat. 5.30. B.30 
' AS A SANDBAG 

DERFUL HIT MUSICAL 
Don't mbs- H." Diy. Exp. 

iTRE. 437 2653. 

ALD PICKUP In 
ard-wlnninp comedies 

AN AYCKBOURN 
■RMAN CONQUESTS 

OF THE YEAR 1974 “ 
andard Drama Award. 
•ER8 Tut. & Th. 8.1 5. SJL 
i TOGETHER Tomor. 3.0. 
.15: R'NO 6 R'ND THE 
nor. 8.15. Sat. 5.30. 

RE CLUB. .836 2132. 

St. Cad). Leka. Sq. 
it. Temp. M'mshp. avail, 
-vb 17 6 18 at 8 pan. 
Feb. 19 at 7 pan. 
Itohead's OLD FLAMES 

836 6096. EvPMnoi 8.0. 
Sat at 5.00 and B.15. 
HSON. Derelc GRIFFITHS 
BLACK MIKADO 

76 A probably 77. S.Tms. 

TRE. 01-437 6877. 

rat. WeiU Th, Sat. 2.30. 
END MARCH 13 

NNY LA RUE 
■ morons trail. E*B- News. 
EEN DANNIELLA 
comedy. Strnday Mirror, 

JQ 2578- Booklne Now 1 
DAM FAITH 

CITY SUGAR 

tephen PolIrfcnIL , 

eb. 28. Opens March 4. 

930 3216- E-os. 8.1 S. 

Sat. 5.00. Sea tan mrtwndrt- 
I s * ROSENCRANTZ AND 
IN ARE DEAD, "I 
to anyone. Fin. Thnes. 

01-036 0108. 
tr^RAWORD “S' 2M ' 

fisfflSteWfiNa 

HE A AND S H1S show*are 
.T." Sandav Express. 

6 B245. ErenlrJrt 8-08- 
81. 6.15 ? 0°- 

1! CALCUTTA! 

IN ITS 6th YEAR 
ogly beautiful," S. Tel. 
y l& £tunnli»g. D. TH. 

IK'S. 836 5122. M»: to 
j Sar. 5.30 and BJO n.m. 
LLIPS. ROY KINNEAR 
onnlest men of Me BrrtlsJi 
Hhs tome thkk ana fast." 
R*S LAST STAND 

2238. Moa. Tue- Wad. A 
. and Set. B and 8-30 p.tn. 
OY OR THE TIGER 

ISLY ATTRACTIVE ... A 
MOD SHOW “ — Sheridan 
h. “ A PIECE FOR 

■J..-. IT COULD BECOME 
LONDON . . . ENCHAKT- 
. . . A DELIGHTFUL 
iNT Harold Hobson, Son, 

-836 460). Evs*. 0 15. 
M JR. 6.00 UHt 8-40- 
IIRS " Maraellout." Gdn. 
BENT FRIENDS 
■YCK BOURN'S FINEST 
AY." H. Hobson. S. Times. 


7 1591, Ev*nl*as 7JO; 
x> Wed-. Sal 3-0- 

»st 3 wceKS |ftN 

■ MrKELLCN 
LDER.MAR5HAJ L to 
roe TO BE GOOD 
Barnard Shaw. 


THESES 

GREENWICH. 858, 7755. Evening* B.O. 
Mat. SSL 2.30. -'VIVIEN MERCHANT. 
CONSTANCE CHAPMAN 
LOTI'S OU> SWEET UNO 


HAYMARKCT. 830 8832. Evo<llnM_8.0 
Mat. Wed. 2J0. Sat. 5.0 and 8-15. 
Edward Woodward. Geraldine McEwan 
Jennie Linden. Edward HtrdwIcJee 
hi .Frajmck^UHiadala'a 

“ Yon sUald rush to see It.” Dir. Tel. 

' ■■ It «K mr approval.” E. News. 

“An eveoloff ol comic deUenC 

Harold Hobson. Sunday Times. 

HER MAJESTY'S. 930 6606. Evm. 
Mata. Wed. 2 .30. Sat. 5.45 and. BJO. 
Tha New Hit African Mo Meal 

PULSATING MUSICAL.” EW. New*. 

• . No peris. Wed. Fnb. 25 as Cast In 

Final or “Sooo tor Europe ” on BBC TV. 

KING'S ROAD THEATRE. 392 7488.. 

Man. to Th. 9-00- Frl- Sat. 7.30. B.30. 

THE ROCKY HORROR SHOW 
- “"BEST MUSICAL OF THE YEAR.” 
Even loo standard Drama Award. 

LYRIC IN REPERTORY. 01-437 3686. 

TocIbM 8.0. tomor. 3.0 and 8.0. 
JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIME5 
THE BCD BEFORE YESTERDAY 

Thar. Feb. 12 to Wed. Feb. 18. 

THE SEA GULL 

MERMAID. 248 7656^ Food 248 2835. 
Evenings 8.15. Mat. Frl- SaL S.15 
RICHARD 8ECKINSALE Is „ . 

"ride sollttlngly funny D. Mall In 
FUNNY PECULIAR 

"Mike Stott's exceptionally Bne, jmatlv 
entertaining, brilliant comedy." 5. Timas. 
“More flood laughs thin any other play 
In London." Observer. 

3-COURSE DINNER AND SHOW £5.05. 

OLD VIC THE NATIONAL THEATRE; 
028 7616. Tmdjb^JO.. 

by Ben Travers 

Tomorrow at 7s 

HAMLET 

Some teats hold tor sale dav of 
. . . .performance from 10 a.m. 

PALACE. 437 6834. Mon. to Til. 8.00. 
Fri., Sat. 6.00 and 8.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 01—437 7373. Last week. 
Tonight S Thur. B.O. tomor. -6 Sat 6.15 
& -9.0. Friday 9M. By Demand Extra 
«ri. Friday 

MmLAINE 

" Shirley MaeLalne . . . A Super.. Super 
SUr " — rimord Davis. Dollv Mirror. 
February 16 for 2 weeks only: 

From Ameries In Concert I 

EDDIE LORN A - 

FISHER . 131 FT 

Baa ODee Now Open. 

PHOENIX THEATRE - SEASON _ 197*. 
Eve nines B.O. MaL Thur.. SaL 3.0. 
rock Juliet 

HUDSON •- PROWSE 

“1 DO! 1* DOI'* 

For 5 wctki Old?. Tel. 01-B36 Mil.. 

PICCADILLY. 437 4505 

Mon. to Thur. B. Fri. and Sat. 6.00. R40 
KWA ZULU 

"Probably the most compulsive enjor- 
abl* muaieel chow in London.” P.T. A 
Jovous occasion Indeed." Sup. Exp. 
LAST WEEK 

QUEEN'S. 01-734 1186 E»»ln« 6.0, 
Mat. Thun. 3.0. Sats. 5.30 and. 8J0. 
Winner or all the awardi tor 

BEST PLAY OF THE YEAR 

Mich SO) GAMBON to Simon GRAY'S 
OTHERWISS ENGAGED 

Directed . by . Harold PINTER 

RAYMOND RCYUUAR THEATRE. 

734 1 593. <7. 9. *1 P.m. Ind Sunday) 

PAUL RAYMOND - onaaoti 

THE FESTIVAL 

OF EROTICA 7S 

REGENT. 323 2707. ■ Evenings BJO. 

Fri. and SaL at 7.00 and 9.1S. 

2nd YEAR OF 5ENSATLONAL 

STAGE SHOW OF THE TO* 

LET MY PEOPLE COME 

AN ADULT MUSICAL 
" Never a dull moment." Evening News. 
100 tickets held for tale at door. 

ROUND HOUSE. 267 2364. Evas. B-O- 
Thur*. and Sat. 5 and BJO. 

LAST 3 WEEKS R« present 

THE IK 

Directed try Prter Brook 

ROUND HOUSE “DOWNSTAIRS” 
HAMLET Tout. Tomor. 7 JO. Thur. 1.30 
MAN IB MAN. Wed. A Frl. 7.30. 

ROYAL -COURT. 730 1745. 

Evg*. at 8. Sat. 5 and B.30. 

June* Boiam. Jane Asher and Stephen 
Moore In Orristooher Hampton’s 
TREATS 

ST. MARTIN'S- 836 1 443. Evenings 8.00. 
Mats. Toes, at 2 AS add, aS- S.OO. B.OO. 
AGATHA CHRISTIE J 

THE MOUSETRAP 

World’s looo«st-e»*r run. 24th YEAR. 

SAVOY 836 8888. Evening* at BjOO, 
Mats. Wed. at J JO and SaL 5.00. 
iBarfwra MULLEN and Perak BONO 
in AGATHA CHRISTIE'S - 
MURDER AT THE VJCARAGR 

SHAFTESBURY THEATRE. 01-836 6596- 
tvyv 7.30 MnL Thur*.. Sat- 30, 
ARTHUt LOWE , 

JOHN LX MESHRIER. CLIVE DUNN Ip 
DAO'S ARMY 

LAST 3 W8EK5- 

SHAW. .01-388 1394. EvcnlnB* 7 JO. 

• J P. DONLEAVY-S 

THE GINGER MAN 


STRAND. 636 26*0- Iwwtfnw 8.0. 
Mats. nuns. 300. SaS. .5 JO and B JO. 
Dor* hare McDonald HoMer. 
Arthur Howard. Barry McGinn 
NO SEX PLEASE WB*RE BRITISH 
Directed tap Allan Oavii 
LONDON'S 'LONGEST LAUGH. SOI TEAR 



THEATRES 

TALK .OP THE TOnM, 01-754 5051 
from B\5. Dining and Dancing. A* 9.JO 
NOW Revue SWEET TEMPI AT IOH 
and 4 11 pjm. 

ElEJU AND LEE 
irch 1 : LUNA MARTELL 




paeSiri 






'''iff* i 1 j 



EMPIRE. Leicester Sou. re. 437 1234. 

HDSTU (XL Prog*. Dally 2-30. 5-30. 
BJO. Sen. Perl*. All seats bookable. 
No phone booklnss. 




OUEON MARBLE ARCH (723 2011-2). 
■gMAT EXPECTATIONS <U>. Sep. PTOBS- 
Wk. 12.45, 4.15. 8.00. All seats may 
5* booked. First oerf. Frl. 13th and 
-Set. i4Ui Fob. at 7.30. 










Idwtn So uve Tel.: A ISO 0791. 

1. HOUSE OP MORTAL SIN (X). SCO. 
pnwe. 7 30. SJO.-8.SO. 

2. BARRY LYNDON CA>» Sim- bv 
STANLEY KUBRICK _ warring RYAN 
O’NEAL, MARI5A SEREMSON. SoA- 
proas. Dtv-2.15. 7 JO. All Mats mar bn 
toukffl 

3. OPEBATIDN DAYBREAK (AAL Sat>. 
prow. 2.50. 5 30. 6.3©. 

4. AL PACINO In . DOG DAY AFTER- 
NOON DO. Cant, proas. 2.15. 500, 7.SO. 


Little improvement 
seen in demand 
for paper 

BY LORNE BARLING, INDUSTRIAL STAFF 


DESPITE A temporary increase 
in demand for paper and board 
products in December and 
January, there remains no real 
sign of an overall improvement 
in the industry's immediate pros- 
pects. according to industry 
sources. 

Annual production figures, 
released by the British Paper 
and Board Industry Federation 
yesterday, showed that output 
last year was 21 per cent, down 
on 1974. At that level it is 
unlikely that many companies 
will show a profit on the year’s 
papermaking operations. 

The temporary upturn at the 
end of last year Is believed to 
have been the result of marginal 
re-stocking by retailers, but few 
companies are expected to return 
to profitability before the 
second half of this year at the 
earliest 

In the printings and writings 
sector it is predicted that pro- 
duction this year should show an 
improvement of about 12 per 
cent on 1975, but that would be 


about 14 per cent below output 
in the boom year of 1974. 

Similarly, output of board this 
year is expected to be 8 per 
cent above that of 1975, but 15 
per cent below the 1974 figure, 
indicating a slow return to any- 
thing near capacity output 
Nevertheless, some board manu- 
facturers have expressed greater 
optimism about prospects this 
year. 

The increase in confidence is 
also borne out by the view of 
the British Printing Industries 
Federation, which is that the 
period between now and May will 
be one of consolidation for their 
Industry. During that period 72 
per cent of companies tn a re- 
cent survey expected volume of 
production to remain steady. 

Much of the expected improve- 
ment in performance and pros- 
pects for printing companies is 
attributed to success in export 
markets. More than 80 per cent 
of companies engaged in export 
markets expected to raise 
deliveries there between Feb- 
ruary and May. 


PRODUCTION OF PAPER AND BOARD 

January- 

Dee. Dec. 

5 weeks 52 weeks 
1975 T97S 

D00 . 1)00 

Metric Metric 

Tonnes Tonne* 

12 ninths. 
1975 
of 

12 ninths. 
1974 

Newsprint 

333 

3183 

-17% 

Printing and writing, papers and 
boards 

78.0 

893.1 

—26% 

Food wrappings 

4.1 

45.4 

-B% 

Kraft wrappings 

US 

1483 

-22% 

Other wrapping and packing 
P»P*r* 

723 

7743 

■—20% 

Household, toilet papers and 
tissues 

28.1 

3503 

+ 1% 

Other tissues 

1.4 

17.6 

—12% 

Industrial and special purpose 
pap«rs 

173 

1813 

“24% 

SUB TOTAL 

248.5 

2,727.7 _ 

“20% 

Packaging boards 

55.1 

4553 

“26% 

Boards for industrial and special 
purposes 

I5J 

1883 

“10% 

Other boards 

43 

44.7 

“12% 

TOTAL BOARD 
(excluding printing and building 
board) 

75.1 

8883 

“23% 


323.7 

3315.9 

“21% 

Building Board 

1.7 

183 

“19% 

TOTAL PAPER, BOARD AND 
BUILDING BOARD 

1253 

33343 

“21% 

Totals do not always add due to rounding 




Group 

1975 


Wbbaco Holding Company SLA. 

Extracts from audited consolidated financial statements 

December31,1975 



1975 

1974 


U-S.SOOO 

US. SOOO 

Paid in capital and surplus 

21,769 

21,769 

Reserves 

3,454 

2,116 

Retained earnings 

2J26 

1.453 

Total Capital Funds 

‘ ^ M9 

25^38 

Total Deposits 

761 ^56 

551,095 

Cash and due from banks 

331447 

174,678 

Loans 

459420 

402,871 

Total assets 

816,015 

60 U 95 

Net Income 

4J11 

3.113 


PRINCIPAL BANKING SUBSIDIARIES 
World Banking Corporation Lmiited,Nin 

World Banking Corporation S.A-, Luxembourg 
World Banking & Trust Corporation (Cayman) Limited, 

Grand Cayman , Britiih Wert Indies 

Shareholder Banks 

Bank of America. Toronto Dominion Bank 
Banco de Santander Banque Bruxelles LambertS Ju 
Banque Nationalede Paris- Commerzbank A.G. 

The Dai-Ichi Kangyo Bank Ltd. Skandinaviska Enskilda Banken 
F. van Lansdhot Banlders 


All these bands have been sold. This announcement appears as a matter of record only. 

& 

Norsk Hydro a.s 

( Incorporated in the Kingdom of Norway with limited liability) 

US $50,000,000 9 V 2 per cent Bonds 1986 

Issue Price 100V& per cent 

Interest payable annually on 1st February 

Hambros Bank Limited Banque de Paris et des Pays-Bas 

Credit Suisse White Weld Limited Swiss Bank Corporation (Overseas) 


Amsterdam-Rotterdam Bank N.V. Banque Bruxelles Lambert SA. 
Kjabenhavns Handelsbank Loeb, Rhoades & Co. 


Limited 

Den norske Creditbank 


Commerzbank 

AJcticsfc^elkchaft 

Morgan Stanley International Skandinaviska Enskilda Banken 


Aiahii Bank of Kuwait K.S.C. 


Algemene Bank Nederland N.V. 


Deutsche Bank 

Akticng wrik c h a ft 

S. G. Warburg & Co. Ltd. 
Andresens Bank A/S 


A. E. Ames & Co. 

Umitod 

Arab Finance Corporation S.A.L. Astaire & Co. Julius Baer International Banca Commerciale Italiana 

Banca Nazi on ale del Lavoro Banco di Roma Bank of America International The Bank of Bermuda Bank Gutzwiller, Kurz, Bungener 

Limited (Prerseos) Limited 

Bank of Helsinki Bank Leu International Bank Mees & Hope N.V. Bankers Trust International 

ij mi M Limited 

Banque Arabe et Internationale d’Investment (B.A.I.I.) Banque Fran$aise du Commerce Exterieur Banque Fran guise de Depots et de Titres 


Banque Generate do Luxembourg S A. 
Banque Lambert-Luxembocrg S. A. 


Banque de i'Indochine et de Suez 


Banque Internationale a Luxembourg S.A. 


Banque Nationale de Paris 


Banque de Neuflize, Schlumberger, Mallet 


Banque Populaire Suisse 

S.A. Luxembourg 

Banque Rothschild Banque de l’Union Europ&nne Banque Worms ' Baring Brothers & Co., Baycrische Vereinsbank 

Limited 

Joh. Berenbcrg, Gossler & Co. Bergen Bank Berliner Handels- Gesellschaft Caisse Centralc des Banques Populaires Chase Manhattan 

—Frankfurter Bank — 

Christiania Bank eg Kreditkasse Citicorp International Bank Compagnia Finanziaria IntennobiHare S.p.A, Continental Bank S.A 

Limited 

Creditanstalt-Bankverein Credit Commercial de France Cr6dit Industriel et Commercial Credit Lyonnais Crcdito Italiano 


Daiwa Europe N. Y. . 


Richard Dans & Co. 

Sudden 


Dresdner Bank European Banking Company 

AlafcnartnUttitwft limilal 

Goldman Sachs International Corp. Gotabanken 


R. Henriquesjr. Bank— Aktieselskab 
Kansallis-Osake-Pankki 


Hill Samuel & Co. 

United 

Kidder, Peabody International 

Limited 

Kuwait Foreign Trading, Contracting and Investment Co. (SA.K.) 
Kuwait Investment Company (S. A.K.) 


Den Danske Landmandsbank Deutsche Girozentrale Dillon, Read Overseas Corporation 

— Deutsche Kommunalbank — 

FeDesbanken A/S First Chicago Robert Fleming & Co. 

Lhmicd United 

Gulf Bank K.S.G Hambro-Mitsui Ham bro Pacific 

Limited United 

The Hong Kong & Shanghai Banking Corporation Jardine Fleming & Company 

United 

Kleinwort, Benson Kredietbank N.V. Kredietbank SA. Luxembourgeoise 


Limited 


Kuwait Internationa] Investment Company S.A.K. 


Lazard Brothers & Co., Lazard Freres et Cie Lloyds Bank International Manufacturers Hanover 

Limited Limited Limited 

Samuel Montagu & Co. Morgan Grenfell & Co. National Commercial Bank National Westminster Bank Nesbitt. Thomson 

Limited Limited Limited Limlied 

The Nikko Securities Co^ (Europe) Nomura Europe N.V. Norddeutsche Landesbank Girozentrale Nordic Bank Orion Bank • 

Limited __ .... Limited 

Postipankki 


Privatbanken 

Akriescbksb 

Salomon Brothers 


Paine, Webber, Jackson & Curtis International S.A 

Raboraerica International Bank N.V. 
Sal. Oppenheimjr. &Cie 
Soci6t4 Gdnerale Society G&rfrale de Banque S.A. 
Sundsvallsbanken Sven ska Handelsbanken 

United Overseas Bank 
Westdeutsche Landesbank Girozentrale 


Pierson, Heldring & Pierson N.V. 


Limited 

PK banken 


Rea Brothers N. M. Rothschild & Sons 

limited United 

Scandinavian Bank J. Henry Schroder Wagg & Co. 

United _ Limbed 

Soci£te Sequanaise de Banque Strauss, Turnbull St Co. 


Rowe & Pitman, Hurst-Brown 


Verrins-und Westbank AG 

Williams, Glyu & Col 


Union Bank of Finland 

Umitod 


Smith, Barney St Co. 

Incorporated 

Sumitomo White Weld 

United 

Union de Banques Arabes et Francaises— U.B.A.F. 


J. Vontobel & Co. 
Wood Gundy 

ILn itw l 


Warburg Paribas Becker 

lncorpomnl 

Yamaichi International (Europe) 

Limited 

JANUARY 1976 


I 











The Financial Times Tuesdays Felmiary 10 W 


iVALL STREET + < 

JVi 

i 

RSJ 

EAS M 

> 

RK 

ETS + FOREIGN 



Profit- 



cuts back earlier gains 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 9. 


a 

will “ probably pay an unchanged 
dividend.^ 

State Bonds were quietly steady. 
Dollar stocks u-erc irregular, 
while Dutch and German shares 
eased 


MODERATE GAINS were scored teg yesterday. Frs.1072 on a net consolidated Most State Loans edged lower. Financials were little changed, 

on Wall Street to-day after a late The industrial 'Share Index rose loss for ID73. and Crensot-Lolre GERMANY— Mnet shares lost Sando* lost Sw Jrs.73 to 5,373 ion 

revival of profit-taking cut into an 0.45 to 18824, Utilities put on 0.47 fell a a reports of a forthcoming ground in dull trading as Foreign a lower turnover m 19m and it 

earlier rally on bargain hunting, to 13*39 and Banks gained 0.42 share issue. Exchange Market uncertainty 

The Dow Jones Industrial to 243-— But Golds gave v/ay 2.65 U-S. were rojjced, discouraged buyers. 

Average finished 2.28 up at to Metals shed 0.0. Germans firmed strongly, Dutch. Banks were lower Electricals 

957.18. after regaining S.I0 to to l&l- yegwn Ms !°rt to International Oils and weakened, Chemicals declined 

963.00, and the NYSE All Common 209.3b and Papers dipped 0u>9 to weakened, while Golds were across the board. Motors lost 

Index recovered 13 cents to . ^ . s ™?* „ , , ground, as did Machine Makers. 

$53.10, while rises led falls by a ^ f I c BRUSSELS— Mostly lower in Steels were predominantly lower, MILAN Higher in active 

near two-to-one majority. Trading moderatelyaetive trading, while Metals ’.were m/sc d to trading, attributed to specula the 

Steels fell. Electrical and Ltility lower Kwfe «d the possibility 

stocks were lower Metals gave ta and Stores declined, that a new Government would be 
ground, Chemicals declined. Oils Utilities "were lower, while f orrne{ j S00I1 
eased, while Holdings were Breweries were about steady, 
steady. Bonds were up to 0.35 points . 4t _ . 

U.S. shares finished mixed to firmer, with the- Authorities sell- Jjjjj!} 1 * '***? Jjjjjij* 

lower. Dutch stocks eased, i n 8 DMIOm. no mina l of stock to while Insurances and Shippings 
Gormans steady, while French the market' were quret. 

SWITZERLAND — Slightly low 
in generally quiet dealings. ® 

Leading Banks and Insurances m act)TC traw°g- 
were barely steady, while HONG KONG— Mixed in 

decreased trading. 


volume, however. further Pul Sjto $15* on higher fourth 
decreased 2.02m. shares to 25.34m. quarter but lower 1975 results. 


Traders continued to view 
favourably the outlook for the 
U.S. economy, and also were 
impressed by the drop in the 
January unemployment rate to 
1.8 per cent from 8.3 per cent. 


OTHER MARKETS 


OSLO — Industrials weakened 


...... „ __ PARIS Most 

reported by the Labour Depart- d tat ^ ns 
ment. In addition there was a - * 


sectors lost 
outnumbered 


issues were mixed. South African 


jump in consumer debt in 
. December indicating an increase 
In consumer confidence in the 
economy. 

Olin moved up 52} to $42} on 
plans to increase its annual hydra- 
zine hydrate capacity to over 30m. 
pounds, tripling its capacity from 
current levels. 

Heavily traded Penn Central 
climbed a further $i to $31 on 
6&L200 shares. 

Last Thursday President Ford 
signed a Bill establishing the con- 
solidated Rail Corp. and said he 
thought the BiU would succeed in 
the reorganisation of the Penn 
Central and other ailing North- 
Eastern Rails. 

Gulf Resources and Chemical 
picked up 51} to $20} — it has “ no 
knowledge” of an offer by Beker 
Industries to acquire Gulf shares. 
Beker rose $} to $15}. 

American Medico rp advanede 
ti to S7J — its proposed purchase 
of its own shares from its former 
chairman without specific approval 
from five stockholders may be in 
violation of Exchange policy. 

Singer gained $1} to $15} on 
248,100 shares. Superscope added 
51} at $31 i, and Georgia Pacific 
$1 at $482. 

But KLM Royal Dutch Airlines 
came back S4 to $43. 

Coastal States Css gave way 
another $} to $10} — the Federal 
Energy Agency challenged its 
domestic products pricing and 
prohibited any increases until 
further notice. 

Inspiration Consolidated Copper 
sank $1{ to S22 on its fourth 
quarter and year losses and divi- 
dend omission. 

Jotrns-Manvflle tacked on $} 
at $26} — It reported year net of 
S2.04 ($2.73) but analysts said 
latest results were better than 
expected. 

The American SE Market Value 
Index rose 0.42 to 97.5S, while 
advances led declines by 446 to 
285. 

Gulf Republic Financial gained 
SI} to 58} on its offer to repur- 
chase 450.000 Common shares at 
$8.50 each. 

Tuft co were lifted $2} to $6— 
it agreed to sell its business to 
Varied for about 8 13m. 


losses in Motors, Constructions, Gold Mines improved a little. 
Stores and Electricals. AMSTERDAM — Widespread 

Rhone- Poulenc eased Frs.0.9 to decline. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Clo 


■ H»rae _ .. 

■'Bnndsi P”* 


Tna»-| Indus.' 


fill. 


Trading 

volume* 

0BT» 


Canada mixed 


Canadian Stock Markets were 
narrowly mixed In moderate trad- 


83.47 
89.52 
91.15 I 
91.90 1 
9L29 ‘ 
31XO i 


FthJ ' 

9 ... 71.22 , 199.34 1 9S7.1S 
6.. 71.16 i 198^6 I 9O4X0 
6 ... : 71.23 ! 193.82 . 964.81 
a . 71.16 I 201X4 97EX2 
3 ...i 71.16 I 199.43 I 072X1 
2 .. 1 71.21 1 199X3 . 97L35 
JjuI J ' | 

30 _. 1L26 199.3S. 976.28 
29 ...i 7L£0 198X6 I 968.76 
28 J 71-13 I 196.84 > 961X6 
27 ...■ 70.92 ; 197.26 I 967X1 
26 .... 7094 ! 197X8 r 961X1 
S3 ... 7090 I 197X8 ! 9tw.8& 

22 ...| 70X6 i I9SX7 ■ 943.48 
21 ... TOSS I 195.77 . 946X4 
20 .. 70.76 I 197.42 1 949X6 ! 90X9 
19 J 70X7 ; 186X8 , 943.72 I W Xu 
16 .. 1 iOOS ! 191X2 . 929X3 | £9.96 
16 ...; 70X4 : 190X3 I 924X1 ■ 29X4 


26.540 

27X60 

33.720 

32,270 

34.060 

24,000 


9087 

9LQ7 

9066 

90.75, 

90X6 

90X2 

63XH 

90.24 


38.610 

29X00 

27.570 

32X70 

34.470 
03X40 
27.4*1 

34.470 
X.SK 
29.45U 
2&.94U 
33.460 


197h-7S ill! 

Hlch 71.23 201X4 i 976.62 I 91X0 — 

(5*761 t4fS/T6 14*761 'i 4/2/76.: 

Low 66.1b 146.47 662.04 72X2 ; - 

(3:1. (O-lj | 1 2/1 1 12/1/ I 

All-time i 278.98 ' 1851.70 IB5.52 38X10 
Hhrb — ,.7,2i«|| l Udl7jk3U.*«! *SW1W 
Low — I 15.28 41X2 I 10X8 l - 

,(SihSZi i(3. , 7;32v4i2E.4/<sj 


t Excluding bonds. 

IND. DIVIDEND YIELD p.o 


Feb. S 


Jan. 30 Feb. 7. 1975 


3.91 


3.65 


5.36 


N.Y. SE ALL COMMON INDEX 

December 31, 1965=38. 


1979-76 Tab. 9 Feb. 6 Feb. 6 Feb. « Feb. 3 
Bigti! Dy 


54.24 '.57.66' 53.19 52X7 53.44 ! 54X4 63.68 
(4/2/76)l2;l,73| I 


RISK AND PALIS 

traded Up Down Unchanged 
1X15 ’ 994 519 400 


[Feb. 9 Feb. 6 Feb. 4 Feb. 3 Feb. 3 


XewHigbf. 142 
lawn one 


228 

2 


367 

nil 


688 


212 

Nil 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 160 Amt 21. 1973. 


1976 79 Feb. 9 Feb. 8 Feb. 6 Feb. «;Feb. 3 


Hlcb lave 


Sfi 


62X0 87.51 57.16 97.94 ! 88.32 J 67X4 
4/Zfrlfftl > ; 

Volume | 1 

(Wist ■ 2,830 3.080 4X00 [ 6.680 ! S.86Q 


STANDARD AND POORS 
US. STOCK INDICES 


■Industrials iConponte 


Feb. » 

. 111.78 

99.62 

.. 5 

... 111.33 

99.48 

.. s 

. 115.53 

100.39 

.. ■* 

... 114.31 

101.91 

.. s 

.. 11X47 

101.18 


... 11313 

100.87 

Jan. M 

113.10 

190.55 

1973-75 High 

... 114. 71 

281.91 


(4/2/7B* 

(4/2/76! 

1973-76 Low 

... 77.71 

70.74 


(8/1 '76> 

<8/1/78/ 


425 Industrial. 
Utilities. 25 Ralls. 


1 423 Industrials. 50 


STOCK AND BOND YIELDS 


Jan. S3 Jan. 21 Feb. 5 


1976 

1978 

1973 

Ind: Ord. p/e ratio 

13.57 

U-33 

8.64 

Ind. Ord. yield oc ... 

3.42 

X42 

434 

Long-term Govt. Bda. 
per can. — 

5J3 

5.91 

G-21 


MONDAY'S ACTIYE STOCKS 




Change 


Stocks 

Closing 

on 


traded 

price 


Perm Central 

660.800 

Si 

+ 1 

Coastal States Gas... 

*54.000 

10: 

-» 

Sinaer 

336.000 

1H 

7-1* 

Citicorp 

310.900 

321 

-1 

Evans Products 

26X500 

73 

+4 

Amer. TeL and TeL 223.400 

341 

-J 

Aruct ....... 

229.800 

13 

7-14 

WPstingfaouse Elec. . 

121.000 

15» 

+4 

Winnebago ...... ...... 

IBS. 500 

61 

+4 

Polaroid 

13X200 

39 

+t 


TORONTO 

INDUSTRIAL INDEX 


Feb. 9 
186.24 


Feb. 6 
137.78 


1875-76 High 
196.50 1 15/7) 


1973-18 Low 
239X1 ft/11 


MONTREAL 


INDUSTRIAL INDEX 

Feb, 9 Feb. 8 1975-78 Hjgb 

195.94 195.68 203.81 '13/7) 


1913-78 LOW 
159.08 72/1) 


COMBINED INDEX 

Feb. ■ Feb. 6 1975-76 Hlgb 

189.36 JS9.04 198X0 H2.-7) 


1173-76 Low 
158.05 '2/1) 


MELBOURNE YIELDS 


■iV/teytoW mo&! Feb. 
Leading Stocks I 6 


Jta, 

29 


J W. 

22 


On Dividend* ■ B.'fiV i 

On Earnings i b jg ! 


5.43 i 5.44 
8.97 : 8.99 


SYDNEY ALL ORD. INDEX 


Feb. 9 1 Feb. 6 I High W7S«: L«w 197M 


446.00 440X0 ;472XSi25H/7M 189.08 19>1. 


TOKYO NEW SE INDEX 

BaK=10e Jaanarv 4. 1968. 

Feb. 9 ! Fob. 7 [High 197 &X1 Low lVK>-)6 


334X7 1336-32 [842X4 (l/2/r6jZ6a.24«10fli 


HONG KONG INOEX * 

Feb. 9 i Feb; 6 jB^b Lew 055 


410.76 '412.07 


434X6 

(4/2/76) 


160-42 

(9/1) 


SINGAPORE INDEX § 

"Feb. 9 , Feft. fl i Uj^ta IX/oXj Lnw SiSS 


276.41:377.(581 286.16 

1 -i fte/T6) 


153.26 

(6,Ii 


JOHANNESBURG 


1975-76 

Feb. 9 Feb. 6 High Low 

... 214.6 215.6 239.9 1SX 

(16.T) (23,-D 
.. 212.6 211.7 379.1 1M12 

«2/l) «/K) 

11956=190.) Source: Rand Dally Mali. 


Colds 


EUROPE 


Feb B 

Kw 

197M 

197S6 


rions 

High 

Low 

Sefct’aiM 

UL9P 

1L5.Q2 

IMUl 

S&.D7 



<6r2."76i 


Denm’ktt) 

10L86 

WX29 

107.79 

7X06 



(27, '1/781 

(13/U 


7ao 

70S 

72.0 

6L70 

Qerm’y M 

791.1 

796.7 

(25/41 
787 D 

(2/b 

67XA 



(6/1/78) 

(2/1, 

HoUandU) 

1J3X2 

104.1 

107.6 

83^ 



(6/61 

(2/10) 

Italy ft) 

8W88 

8596 

108J» 

76.41 



(21/Z) 

(17/10 

Spain (Ai 


94iffl 

LUL96 

91ifc 



.22 

tiBnb 

BwBdflBfti' 419.62 

418 £9 

*19.83 

iioee 




19 2/f*5l 

i«/ii 

Svrit 'rl'd 

2&2.3 

296.5 

art. 7 

206-S 



• 


(2/1 


Indices and base dates (all base values 
190>:— <ai Belgian S.B. 31/12/63. ib> 
Copenhagen S.E. 1/1/73. id> Parts Bourse 
1961. /«> Cammenbank December 1953. 
rfi Amsterdam Industrial 19i0. <g) Milan 
3/1/73. (bi Madrid SJE. 31/12/74. tk) 
Stockholm Industrial 1/1/58. uni Swiss 
Bank Corp. 3D12/M. - fuj Unavailable. 
4> Hang Seng Bank 31/7/ 64. f Straits 
Times 1966. td Closed- t Adjusted- 


OVERSEAS SHARE INFORMATION 


NEW YORK 



Feb. 

Fri». 

Stock 

9 

6 

AddreraoRrapfa ... 

ID* 

115« 

Aetna Lite A Cu. 

*3>a 

235* 

Air Products .. . 

76>« 

77)a 

Ain» 

21i s 

21 

AlcanAluminjum 

23 1 2 

231. 

Alent 

44i S 

44ifl 

Allesheny Ldlm. 

323a 

31)8 

Allegheny IWw+i 

lfl'l 

ieiR 

Allied Chemical.. 

40)* 

40 

Allied stores 

47 ?b 

481, 

Allis Chain! era... 

15U 

14t 8 

Amu 

53 

52 


Stock 


Coming Qlaae.... 
CPCfi 


Crane 


fnt'nadonl 


Cmwn ZeUertwcb 


FeK 

a 


54U 
45 Jg 
64 lj 
2614 
425* 


Hi 


Feb. 

S 


541 4 

451* 

641 g 
25 1< 
42 
23 U 
11* 


Dana.. 


Deew 

Del Monte.. 


Amend* He* 
Amor. Airlines... 
Amor- Brands 
Am u. Broa dealt. 

Amor. Can. 

Amer. CjianaM 
Amor. Elec- Powr 
Amiric'n Express 
AmerJHomeProd 
Amer. Medical... 
Amer. Motor*... 
Amer. Sat. Oae. 
Amer. 5taiu1anl. 
Am on can Store*. 
Amer. Tel. A Te(. 

AMF 

Ampex 

A muiinAi 

Aiu'hor Hockini* 
Auheueer Batch 

Annuo died 

AJJ.A. 

Aearoera Oil 


21 

10S« 

4168 

25 

32i» 

i73B 

*l‘s 

391* 

355 4 

au 

Big 
34)g 
2368 
2668 
5418 
23Se 
759 : 
IBS, ■ 
.8>s * 

32ir ; 
311, ; 
9S, | 


3Us 
10U 
401, 
247 B 
33 l a 
*67 B 
2lSs 
387 S 
365, 
7T 8 
6U 
oSia 
2268 
26 7 8 
54 1 a 
237 b 
7 

IBS, 

275s 

s4k 

32 

326s 

9l| 


DetrcHt Edlaoo—; 
Diamonds hamrk! 
Dictaphone j 


43i- 
34 » s 
69 
fc56g 

5^. 
145, 
671, 
U68 
I62l a 
60)3 
, 5BJ, 
Dow Chemical-.. 105 lj 

Dnwer ; 726, 

Du Font— _.| 1671, 

Uymn Industrie* 9i, 

Eagle Plcbcr 3H, 

Best Air Idoe*.... 5i| 

Kastman Kodak.. 10BS, 
Baton | 3.5, 


Digital &julp-...| 


Disney . 

Do*mr_l'orpn_....J 


427a 

346, 

59 

^3*8 

5o8 

1478 

67 
9*8 

16168 

B9i, 

68 

105-b 

72 l E 
157 4 
91| 
314 
5I 8 
109S, 
335g 


Stock 


Feb. 

9 


Feb. 

6 


Aearoo 

Ashland <-NL 

Ait- KrchfieJd.-.. 



Aw 

Art* - 1 

Aron Product*... | 
Ball. Dim Elect ...| 
Bank America-.. . 
BankersTr. !N .Y...1 

Barber Utl 

Beatrice F/xsto.... 
Herron Di-*in*'n/ 

Bell 2 Ron ell 

Bend ... 

Benguei Cona.'B'i 
BctUlebem tsteel.i 
Black k Decker../ 

Boeing 

Boi*e C a s cade.— ., 

Borden - i 

Borg Warner 

BmmS lot 

Brascan'A' 1 

Bristol Myers.—! 


151, | 
354 I 
essa I 
154 i 
75? j 
10J. 
40 t 6 
245, I 
46 is ; 
33ib ' 
297 S 1 
S»34 I 
4058 

i! 78 ! 

414 ! 
26sg 
286« 1 

H8 i 
474 | 


257 S 
ll^w ! 
1178 1 
77 


1560 

24 r a 

8 r Ig 

isu 

74 

Id: 

401s 

241: 

457 3 

291’ 
23 5* 
40 
20 
506, 
2 

405, 
26 
274 
*74 
277s 
2568 
Ills 
11 ’g 
774 


BO* O j 

HI Paao .Vat. Gas' 

ELTRA - ! 

Emery Air Fr'cht: 

EJU.1 1 

Engel bant Min...’ 

Kxnarh 

Ethyl ••• 

Exxon 

Fel n-hlld Camera 
Fed. De% 4- -tores 
Fl«Wai.ineTire—. 
F*I. »/. Bonn n. 1 

Flaw Van 

Fliatkne..— 

. Florida Power... 

! Pluor ! 


i57 E l 

141, 

40 

454 I 
bU I 
274 . 
364 
33 

8<li ! 

4«4 . 

5li* . 
241. ' 
25 


S' 

39* 

4538 

54 

275g 

365s 

325b 

907 b 

443* 

51 

24* 

as i, 


i p.m.c 

• Fort Motor. \ 

| Foremost -Mck — j 

Foxlnaro : 

I Franklin Stint. ..' 
1 FrerportMiaeralv) 

, Fruetuu! : 

i Fimua Industrie*; 

G.4.C.- ■ 


Brit. Pet- ADR..... 

Brockwny l*Jess..j 


12 ; 

3dJs 

14T 8 

2176 i 

l 3- ‘ 

7 <8 I 

354 ! 


Bnnnnck 

Bncyro® Brie I 

Bndd. 

Bn tor* Watch... | 
Borllngion Nthn) 

Borrongto 1014 

Calif Computer..; 54 
Cam pool l doup...’ 
Oanadmn Pad lie 
Canal ktandolph.; 

Camatk-n * 

Carrier A: Genera lj 
Carter Hawley • 
CaMrpUtairTtactal 

UHa 

Celanew'-'orpn 
Central A s.W. ..I 


44i e 

1558 

Ills 

674 

I37 3 

227a 

794 

635a 

62 -a 

155a 


113, 

324 

145, 

22 

134 

7t b 

SSi 3 

1024 

5i C 

346; 

ISig 

Use 

675e 

I3I4 

224 

78s, 

B45e 

52 

15t : 


G A-F j 

Gsnnett- 

I Hen Amer. ltrr..f 

! GATS. ; 

I ticn. Cable 1 

. Goa. Uvnanti-X .. 

I Gen. Jiftivrie. — 1 

[ General Prods—., 

General Mill* 

General Motor*...' 
Geu. Pub. Ctll....' 
Gen. Signal..— —■ 
Gen. Tel. Elopt.... 

Gen. Tire. 

Genome 

Geot^ia Padfle.. 

I Getty Oil...— ■ 


97s 

97a 

1918 

191* 

27 h‘ 

1 27 U 

35/s 

. 35>a 

25 

; 247 8 

501a 

I 49*g 

16V 

16W 

36 

' seiB 

2S/ s 

285* 

JSj* 

, *S1 2 

221- 

, 225e 

71: 

, 714 

01- 

[ Oi: 

14)« 

1 13 lj 

08)8 

A8I4 

I0?a 

1 10) 4 

30U 

29)4 

ill* 

; l»9 

45 

1 45 

=2*4 , 

' 527 g 

SO I 

1 29«b 

aO)j 

301; 

63 U 1 

65 


17i 2 

424 

E7I* 

804 

81? 

48ie 

1634 


17* 

42* 

«67a 

21 

64 

47* 

1644 


34* r 

104 

274 


I Gillette 

! Global Marine.. 

Gucdncb H. F... _ , 

j G>»ln»r Tire....-; 84 £41 a 

: 1 msi I d 29 j* ; 89ig 

1 i.lraco B". k 


34^8 

10*e 

365, 


Johns Mansi lie. j 
J ohnson Johnson; 
lobnaon Control.! 
loyManufa^tur'?! 

Kaiser Alum ram 
Kaiser Industrie* 

Kaisur dieel ’ 

K*v. 

Eennecott. 

Kerr McGee- 735fl 

KMilr Walter 1 223, 

Kimberly-Clark..! d*3a 

hoppers. 474 

Kralteo. I 

Kresge [ 

Kroger C-O. 

Libbey Ow. Fordi 


V6a, ; 
934 
17*4 
414 I 
33 
104 
4l>, , 
3*s i 
334 , 


424 

32 

181g 

274 


26 

934 

174 

414 

314 

115 

4” 

734 

224 

43 

474 

31" 

186« 

27 


UMy MeknBf ... ! 

LlggertA Myers B- 

Lllly fBli) ..j 

Muon lurList I 

imekbeedAireran 
fame titar lnds...[ 
Isiog Island Ltg.> 
laxtisiana Isutd^.; 

laibrizol 

latoky titoraa 

L’kos VounntVn 

Mac M Ilian 

Many R. H 

Mira Hanover ' 

Mapcu 

Marathon Oil.... 1 

Maroor ! 

Manne Midland.' 
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Hong Kong Bank moved up 30 
cents to SBK21.40. Swire Pacific 
“A” 25 cents to JHKS.75, Hong 
Kong and Kowloon Wharf 10 
cents to SHKI6.10 and Hong Kong 
Dock 20 cents to SHK9.00. But 
Hong Kong Land were down 15 
cents to $HK8^5. Halchisoa 5 
cents to SHK2.50, Jardlne 10 cents 
to SHK26.QQ and Wheelock “A 
2} cents to SHK4.13. 

TOKYO — Market lost ground, 
with dealers reserved on the pos- 
sible impact of the Lockheed Air- 
craft political payments affair. 
Volume 160m. shares. 

Market sentiment . was also 
affected by the suspension of 
trading in Murayama Co„ pending 
investigation into its reported 
financial trouble. 

Scattered bright spots included 
Chngai Pharmaceutical, which 
gained Y18 to 45S. and Hodogaya 
Glass, up Y5B at 729. 

JOHANNESBURG— Gold shares 
were easier on general lack of 
interest Mining Fin an dais were 
tittle tested. 

Platinums were virtually 
unchanged. In Coppers, Mlnorco 
lost 10 cents to R2.70. In ‘other 
Metals. Msaulj gamed 5 cents to 
R3.17 .but Gefco dipped 15. cents 
to R8.90. 

Industrials were narrowly 
mixed. - 

AUSTRALIA — Widespread 
retreat under sustained, selling 
pressure. 

Pan continent! fell SAI.60 to 
SA13.60. Peko-Wallsend 28 cents 
to SAA90. Queensland Mines 12 
cents to SA2.1S and Kathleen 5 
cents to 5A1.48. 

Posefdon, however, rose 5 cents 
to $Aim 

BHP moved up 14 cents to 
$AB^8. despite its profits fall, but 
Oomafeo shed 2 cents to $A1^S 
on lower results. 

Herald Warrants eased 5 cents 
to SA2.20. 

In Oils, WoodsMe-Burmah lost 
9 cents to 3A1.16. 


D-mark firmer 


goldmarket 




finll'Aitflun.' 

The • West German., mark 1304. The krugerranfi 8ia94-i304«i 

improved sharply in the foreign $1333-135i {StOfD m botij flm Dpaja* *• ••• M 

exchange market yesterday. 5n domestic ^ ''SfS, S 

speculation that the currency may markets. Its pr emium ^ov^^utc A!tereJXJlt v*sWO^o *, 



be tealigned at a higher level gold content re co r ded 
within the European “ snake. - It change at 3-08 per cent, 
finished at DM2^o587 ht terms of •. 
the U5. dollar, compared with 
DM2.5760 on Friday,, and its 
trade-weighted average apprecia- 
tion. as' calculated by - Morgan 
Guaranty on noon rates, improved 
to 16.51 per cent from 1JU& per 
cent. 

The recent unrest surrounding 
European currencies continued 
yesterday, following an 11 per 
cent devaluation of the Spanish 
peseta. The weaker unite, for 
example the French franc, were 
.under some pressure, and the 
dollar also lost ground. 

Sterling's tirade-weighted average 
depredation, as calculated by the 
Bank of England, widened by QJ. 
per cent., to its Iowest-ever dosing 
level at 30.3 per cent It stood 
at 30.3 per cent, at noon and 
302 per cenL . in early dealings. 

The pound’s depreciation last non wing 

touched 30 J per cent during SPECIAL DRAWING 
trading in the early part of - RaTES 
December. Sterling opened at RIGHT riAito 
J2.0260-2.0270 against, the dollar 
ana . touched a . best- level of wjrariro 
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S2 0295-2.0305, before dosing at . i 

J2.0275-2.0285, a gain Of 10 points cTdoitar I 

on the day. Heigaa iwv-^.; 

The dollar's trade-weighted ftSSffrarc.J 

depreciation on the Morgan traiisn lira j 

Guaranty basis, widened to 2.80 

per cerit from 2.66 per cent The 

French authorities gave further 3«ris* franc-...; . 3.022 w 
support to the French franc ^y are for currencies aeafwt tlw 

selling dollars and German marks. opR as eaicniaieti by the mten»nona] 

Gold lost 5} to close at- JX29^ Monetary Fund in Washington. 


Nnifik - 
Mi>aitoil 1 
Ararf«Tilam' 
Pnjstrts— 1 
(. ••|«n V«cn 
Freiikiurt .. 

Lidirat- 

M*lriJ 

Milan* ■ 

o-io . . ; 

Vsris 

Stotrkbi-rfTn . 

T.ik.p*. ... . ■ 
Vicuna .. 
Zurich 


64 S.0J5&-LM1I 
9 7Jir a .ZJfe1: 
* S.4S4A.*! 

:o ; TS.IH3.2S 
71: 12.18 u.4 
S>? 5 1&4S1 

BH U(H):A« 

1 7 .1)5.50-155.5 

7 : 1.3)4 udf 

5 ii1.T7-.1lAI 
3 9.C4A-9JC5 

64. 8£** B-87i 

64. 807- k 16 

8 57ja-r.n 

ri S 6.21/ 5.27 


tl|-" 

f;Jv - 


352.831 

3:11917 

5.11394 


393^13 

3:12210 

5.11954 

3.02259 


1 Ba*ic di5C>Tunts. ; Given 
rotivcrlhle franc; cJu-jh» 1 
S2-JV-82.W. 


EXCHANGE CROSS-RATES 


| Feti. 9 | Frankfort > New Yorik 

Paris 

Brussel® j London lA'aterdaml Zorich 

Frankfa't 
K. York-" 
Pari*. ..... 

BrosMla - 
London .... 

Am'erdam 

Zurich-.-- 

Z6.B5-66 

174.4080 

753236 

5.123-193 

104.105-165 

100.6821 

2.666857 

4A«»4730 

39.15-18 

2JK7&-86 

2J63267 

2874086 

67.20-30 

22L3284 

S.78-7E 

9.0738B1 

£6.665.706 

57A586 

c v»8S j 5.190-205 r 960-10 99.1>03> 

2.6*5847 ! aXtSOOS? 37.4648 32.66 W 

11 9411 '9X6668210167^20.760; 17 2J3-i^S 

_ ; 79.43-56 i 14.70,72 ! I&23-2S 

79.4685 1 - 1 aJliAQi ' bZZi 

6 3038F5 '5.4«i5.4115j - | j3J5»^6 

6.5687 ' &821S85 i 96-63-72 • - 


OTHER HARKS 

1 TN 

Aracniin«'l3?.B0 1J3-00'*.)rRi 
Australia. 1.598*-l.hl46-\u«r 

Brazil : >8.60 18.10 '8<V‘ 

Piulauii ...' 7-76-7.77 . .tkaei 

78. 234-72. D2S rum, 

H'njK'io/rlli-lli iO.ISt'Ui-DTi 

Iran.... : 1)*-141 ;Fnrnc 

Kuaait.-.-, 0^88-0.683 Gotti 
LuMrnih'c. 79. 4579.63 Wiw 
Mila'iiifl.. 6,1860- 5.2060 liaJv 
N'^eaianil 1.3365-1. 8-i47-)a^u 
mullArin 7.WM.IJ NMht 


n.Ai'rhm-. I.784J 
t'A- 


Ti j6. S in Montreal. TJ^. 5=9WB-« Canadtai ana • 
Canadian 9 in Now York 8C=100JW7 U.S. (fnia U S m Milan ctoei 
Sterling In Milan ckaeti. ‘Ratos for Fob. r. 


L7/IS.F.iru 
>i*;ii 

Caiw>la ;ioiu 

V 91 — ' tJ.. 

U.». I.vctfr IOO.4J-im.46 Yu&i 


EURO-CURRENCY INTEREST RATES 


m . Based mi rtics w-ted 
dealers. ♦ Rale Criro u 
rate. * Rare blven ti Su 
Interest rare, f.-dsht las. 
rale IW.72-ISS.8C. 


Feb. 9 1276 

Sterling 

C8. Dollar 

Dollar 

Dutch 

Guilder 

W. German. Swiss 
mark 1 franc 

t Short term.. 
7 days nccl.ee 

Month 

Three month*. 
Six months... 
One year..,.—. 

67081a 

8; B 8la 

B 1*852 
lQ-ini* 
1B5s-107 B 

45b81b 

4a4-su 

' 4T88*a . 1 
61*85*. 

6T8«e 

BaaJis 

7U81* 

. 88 
rt 8 8i* 
9A-#ra 

SSI? 

41*4l 2 

41*418 

66s87 9 

4414 

44a-4*» 

31*812 j 1*4-2 
3U-BH Mi* 

5*8* Tg-1 

8^«ra ' I**-’** 
.3I S 4 j 24-2,4 

4Sa4i* 1 


FORWARD RATES 

— , " Cft» ni'jntb 


New York. 0.73-0.63 e. pro: 
Mrmtrcal-9.5 u-pm-.IB c-jili, 
Ani>i P <ltin < ii;-Ut r.wii , 
Uni!"ielB...-lQ c-fJEC-lOr.i+iC; 
Cop'nhg'n 3U-I1* ore {un }. 


three years 7M* 


Marin-J .... S0c. BOI.-50 ejilt; 
Milan ..... ;4-54 Hreota - 
CJsIn 34-H; ' vn u pm 


Boro- French deposit rarer abort tena 71-n ver cenL: seven days* notice rt-n per ■* ? «, 

cent.; one month Sl^J per cam.; three mmtths SMI per cent; six months S^^ ner “«!».-”•«? W»jy» 
cent.; one year per cent. 

Longer-term Eurodollar deposit: two years 7*-7j per cent.; 
per cent.: four rears per cent.: Bve years 8r-S2 per cent. ~ , , - . . 

The foltowln* nominal rates were quoted lor London dollar certificates on '2i 0 il 

deposn: one month 5M par cent; three months M-3i per cenL; a* months S”™ “M*^**?* i 
6-51 per cent:; one year «un-6V» per cenL J ^ 

-Rates are n mnUi al dosing rate*. Zurli.li .3-t Zi c-tm 

+ Short-term rates are call for stexUng. Ui. dollars and Canadian dollars and Sn-mmnh forward US. d 
two-dan notice tar guilders and Swisa -francs. vw and Li-mornh 7J373: 


GERMANY ♦ 


Feb. 9 


Price* 

Dm. 




AAO 

All lam Venlch_ 

BJI.W 

BASF..-— 1 

Bayer— — 

Bayer Hypo—.— .[ 
Bayer Vereinabk/ 
Commertboak 

Conti. 

Daimler I 

Ueguaaa ' 

Demag I 

Lieut ache Bank .... 
Urewtner Bank. 
Uyukatrau Zem\, 
GntehoHnuug-.. 1 

Hapay Lloyd 

H*r**oenDml00 

Hoechat 

Hoewth 

Kali Salt (Dm&Ol 

Karatadt 

Kaufbol. — - 

Kirokner iDmliXij 
Klock Humbolc 
Krupp Prt Dm IK: 
Kundeneredii Bk 

Undo..— — 

LoweubrauDMIOOj 
Luftbaoaa— — . 

U.A.N.— _J 

M'esmano Dm 100| 
Metalaelachait — 
Munch, Kuokrard 
Neckermann — .. 
uau Dm 100.1 
sin WeK Elect. 

tScberiug , 

Siemens — ...J 

Sudaucker -...| 

Tby*»en I 

Varela 4 Wok Bki 


97.31-1^ 
420 1—5.6 
272 -1 
168 J2 1 — 0.3 
139^-0.3 
319 1-1 
322.5 -3.0 


204 

104 

357 

239 


—3 

4-0.6 

5.6 


-0.8 


Dir.; 


Yidl 


*17 
14 
17. 
IT 
18 
|f 20 
rl8 


16 


187.51-0. 
322.5-3.6 
254.8; — 1.2 ! 
169 1—4 i 
210 1-0.5 
131 i+2 

159 ! 

166.7. + 1.7 


.8 k 15 

.6“- 


648-0.4 

10 

7.8 

112 

-1.8 

6 


420 

-0 

20 

2.4 

269 

+2 

20 

S.b 

129 

— 1 

b 

4.b 

102 

-2.5 

to 

l.b 

142 

+ 2 

— 

-ra 

314 

+ 3 

18 

2.9 

216 

— 0.5 

lb 

3.6 



80 


91 

u-8.6 

4 

a.i 

200 

-3.5 

12 

2.9 

028 

-2.5 

14 

+.3 

296.6 

+ 1.0 

12 



491xr 


18 

1.6 

98 

-Oi 

b 

4.0 

102 

—1.5 

7 

4.6 

154 

—1.5 

(17 

S.l 

346.5 

—1.5 

20 

8.7 

311.5 

-3.0 

16 

28 

273 

— 1 

19 

*4 

119 1—1.5 

14 

5.8 


14 i-3.3 
•12 ; +.6 
8 ; s.o 

18 | 5.3 


MILAN 


Feb. 9 


Alitalia Priv_ 
ABIC 


Awcola Hnl-J 4,580, 

Baatogi 4 1^3l[+ll . 

Uieda— — 


PARS 


Fed. 9 


Air Liquids........ 

Aquitaine— .— ., 

Bechiu 

BX.N. GerraU.. 

Carralour — 

UbareeuraBrami, 

Citroen 

Ciefianoaite ..... 

C.G.B 

CrodltCom Pripoel 
Credit Fonder.^ 
Deaahi K JL 
Kr. Petrol as — .... 


Gal. lalayette.... 
Ocddenlale. 


Gen. 

I metal 

Lafarge 

L'OneaJ 

Machine, Bull. 
MieheUn "BT. 
Moet BenneMey 
Karibao 
Pedi] nay ........ 

Feuseot (Fra.70) 

Priori 

Frlntnmpa... 

Kedoure 

ttbone Poulenc 

dad lor S-A..;_ 
Sooree Perrier. 

Soar ... ..... 

Tbomaon Brandi. | 
Uri 


Price 

Fra. 


+ or 


Dir.iTid. 
Pra. : % 


371.8,- 

38S.lf— 1.4 
112.8— 3 J2 
661 ;-3 


129 

-11 

57 

2.6 

198.5 

-0.6 

lb 

7.6 

63 

+ 1 

y— 


478 

+ 1.6 

12 

2.S 

321 

—1.9 

253 

7.6 

152 

+ 0.4 

108 

7.0 

344 

-1 

27 

7 9 

144 

-1 

18. fb 

13.0 

160 

—2.1 

13.8 

\oa 

B7.B5i + 1.4b 
1 80*11+1 

7.9 

7.5 

13 

1D1J 

+ 1.3 

4.51 

4.S 

>90 

+0.1 

16 

7.9 

,033 

+ 8 - 

134s 

1.3 


39.4+0.4 
1.356-23 
604 +4 
UBi-8.3 
106 1+0.4 
331.1+0.9 
137^+0.3 


66 

+ 1.9 

3 

4.8 

674 

+ 10 

IS 

2.2 

107.2 

-0.9 

I5./6| - 

70 

+ 08 

12 

17.1 

116.7 

+ 6.2 

b 

5.4 

271 

-2.9 

429 

8 3 

248 

+ 1 

12./5 

S.l 

78 

+ 1 

1l.» 

16.0 


lo.hi 4.5 

aai/ 5^ 


il^lil 9.6 
37.8 (S.7 


27jJ 2.1 


10jo\ 

16.3 


14. ll — 
13.6) 4.2 
Iki 8.7 


AMSTERDAM 


Feb, 9 


Pnoa 

Fla 


Ahold ■ FL20I — J 

Akro iFlJA * 


+ cr 


Algem BnkrFlJ 
AM hV FI.1&1.....I 


.AmraBaok/Pl^j 


Van BariralriFl 
IHJenkPt ;PL2d> — : 
BobaWaitm. FI.1 
Uuhrpi -lettered 
Klspvior iFlJahl— 
KnniaN.V. 
Emotiora IntFl, 
rlwBnxaileaFI, 
Hrineken (FiJbl, 
Hdina Hlda.(FI. 
Holland Fund — 


116.2-0.3 
47 (-1.2 
352.5'— 4.0 
69.7;— 0,5 

81.9 - 1.6 
121 -I 

89.9- 3.1 

119.61 + 0.1 


Dlr-Yu. 
% \% 


Id 



-0.5 

-6 


- 0.6 
1.8 
-5.5 


20 
30 
20 
15 
El 
■16 2 
23 
E4 


li = 


6.3 

10.0 


4.8 
6.2 
4.6 
4.4 

5.8 
1.0 


HiineoraiiifFWajj 


24 

zu 

35J| 

16 

Is 

10 

0 

88 

20 


HNueDauctacFlli 
I.H.C. Hriland... 

K.L.M.(Fr.lD))... 

InKMalle+iFIJO) 

N’asrten (Fl W))- 
Sot.Nid. Ine'rtKe 
NadCredBkiFian 
.Vrt^MBMPiUU} 

.Vein Pl.oyr 

M/finlii I.Cklr.j 

<CR iFiAji.^^. 

Van (fmmneo.^.l _ — . — 

Fnkfancil i Flb>i_. 1 J36 1-1.8 f. I* 

Pblltps iKi.W;_ < 34.T 

HlyiSchVerFl.lyi)] 170 i— 2 
FiJiUi... J 199. 1 : — 1.1 

Kidincu >FtJ)0i i«3.3’— 1.5 

Kuranin i FIJOi.. ' 121.6' 

Kwva Dutch/ Fl /Cl- 119J-1.7 
Msi-enhur/c* Bnl.' 274.5-O.S 
Tl*vo PkriHInrfl FU90.5 —04 
UnilevorFliCh-.; 125.3,-2.7 

VMF 183 1-5 

VikmREet.lnt^li 31.0-0.9 


159.71-1.3 ,6.96 
63.70;— 2 4- 
a5. 91—0.4 

28.51 

113 1-10^ 
46.fi'— 2.0 
54. IJ—O.2 
98 j— 1.8 
50 '—0.6 

156.5— -2.0 

73 

53.4:— 0.6 

180.5— 2.0 
2+0.51-4.0 


2741 4.3 

50.4 4.2 

do ; 3.7 
I4U 
'w I 3.7 

4.9 

7.9 


IB 
18 
iO.i 
5 
10 
*0 
17 
SO. a 

5bi 

15JM 

SD.lBl 


10. a 

3.7 

3.6 

64 

4.0 

6.8 
)1.1 

3.1 
8.3 

2.7 

6.1 
> 0.6 
te3 

1.7 
4.2 

6.7 
6.1 

1.5 
5.7- 

7.5 

4.8 


Buiw». r — 

Lantom 

CIQA... 

Coctrini. ..... 

Dal min a 

8da* 

Flat ..... 

Do. Prie.—.. 
Fmiider^.....^... 

vieneralt ' 

IFl Frie J 

In veal B.. 


Price 

Ure 


t+™- 


8651+6 

802:+7 


2,401+1 
10 . 100} — 11 
. 7.480 +4C 


110 

'+40. , 

2.370; + 123 
4.924 + 62 
484 + 18 
2.330—26 
1.583' +40 
1.103! +.88 , 
2901+4.5 ! 
48.080 
2.390 
2.265 


Dtrj 

Ure 


80 
130 
70 
165 . 
200-1 
dOO. 


MO 

50 


100 

100 

40 


rwT 

*-l 




Feb. 9 , • 

AUO.S | — { 


7.6, 

Sf 

H 

.2.7 


6.6 
0.9 
13 8 


AUSTRALIA 


JOHANNESBURG . " 

MINKS 


Acrow Australia _...■ 

Adelaide Brightna Cent 60c 
Allied Un^t.Trdc. Indus. S lj 

Ampoi KxpVntloa «...( 

Atfpor 


A*roc. Mioisxbe„ ( 

Araoc-Pnlp ftpqrj|l„_ — t 

AnM*0na la&anrlv 


I +430, 
1 +40 
+ 10 1 


300 10.8 
130 . - 
140 i — 


Hoadadori Ptiv.j 
Montedison „.... 

Motta 

Oiirettl Prir.....; 

Pirelli A C 4 

PireUl Spa 

KAi. 

Khmacenti 

Bumhaca. „.^| 

3^-t J^.A. 

5.T.B.T.. 

dnb ViaoMa— 

son. Gen. Iranwh.! 


120 

33 


iiaicetnenti .,23.300 +90 ;360 1.6 

Itahras - 679 -2 I — I 

llalnder. | 410+9 \ 60 

U Ontr*lc„ ; 9,440+60 .400 

Merrill Breote— 5O0,+0.5l— i — 

Mediobanca 1 70.900+300,1.2001 1.4 

1.348:— 19 
508+6 
1,030—5 
1 , 020+6 
1,595 +18 
8751 + 12 , 

78.600 + 390>600 
63.761+0^5; 

2.400. + 6 
6.020, +40 |200 
1.398 + 10 
1.610' + 20 


160 

72 


Anat. Found* tied In+eat— 

Ajf.I , 

AuBt- Oil A Gm*_. 

Blue Metal ind. _...1 . 

Boucatnnllc Cr-pper- -J 

Broken Hill Proprietary... 

BB. South— i 

Carlton Called Brewery....; 
UJ.Uote* ! 

__ C»ai. Gold Fields Aiut.....' 

• - 1 Cnntalner (51* i 

a o ! Crorinc Rlotlpm. 1 

• Otuin AaKraJIa (26a) ! 

Unnlop Hobber f3U__._. 

B6COK 

Elder Buuzh (31) 

gJUajon d ii— 1 

F. A T. (26e). 

Gen. Property Prtat™. 

GoUin. 


6^ 

6.0 

5.8 

0.7 


214£ +12JS — . — 


Arussels/luxembourg 


Feb. B 


Frier 

Fra." 


Dir. I 
Fra. | Y Li. 
Net * 


Artwrf _..[4,B40 +30 ;39u 

Manque de Bnu.J2.02fi 

Bek* it. -B' _B^OO 

BnuJamhen 2,225 

CULK. Cement ... 2,175 1 

UocfcenJI 964 

K.B.fi.6 — 18.170 

Elect rebel ft.OMtf 


+20 

+60 

tIS 


1.785 

1.900 


Fahrlque Nat 

U.B. Inao-Bm J 

Glace ot. Roch-._k.690 

Hoboken 44.485 

Intctcura-. j 1.720 

Ktedltbank 6.940 

L* Rayaio BelfBa-|5.590 

Petroana. — <5,820 

Photo Gevaan^Jl.444 
Pteox Ftankl_.+ [6,590 

Sue. General* 2,800 

Sue. Gon. Banqne 2,900 

*tfn« 3.275 

nriray 'A' 8,795 

Tractioo Biro—. .. 3.000 

U.CJJ. 2,835 

Un. Mln.(UlOthj. 1.440 
Virile Mnotajtne. 4.650 
Wafino Lite j 776 


J-1B 

^70 


—30 

-40 


105 
110 
150 
[160 
161 
+20 J400 


1—70 

1-48 


l-WO 

+20 

[-30 

-60 

-32 

(-25 

+6 


150 

180 


4.7 
5.1 

6.8 
15.2 
7.4 
6.7 


t0.84 

11.17 
t2.0 
HL95 
tvr.6I 
tiO 
U.OI 
rl.40 
tUI 
11.20 
tO. 12 
tl-10 
r LOB 
16.88 
tL.70 
t A 40 
rZ45 
:3.87 
;2.4n 
+2.10 
12.38^ 
11.30 


Feb. 9 

Anglo American Cornu. 


J — 0.85 


-tUM 


- M .n AIUC Hi .UBC1<L4U kAJ. Oi 

•+0-02 1 Charter Conrolidatcd 

East Driefonteln ... 

ELsbnrB 

Harmony 

Kinross 

Potsfeterarmt Plntmnn ... 

SL.lleleia * 

Sotnhvaa) 

Gold Heldv SA 

Union Corporation 

— ,D( Beers Deferred 

:-0.07 Bli-vuoniltnchr 

1-0.01 * Ean Rand Ply 

+0.14 1 Free Slate GrtnH .. . . 

— O.Ob ; Pre^Wcm Brand .. . 

.-0.03 I PrrMdent Stem 

SiilTonipjn 

Wrtkom 

West Dncfomem .. 

Western Holdinas ....j . . 
Western Deep .... 

IHOUSTRIAL' 


ft 1 T3 . * T 


-0.03 1 
-0J3 1 
-0.0fi| 
*0.02; 
>0.02. 


H aiwpwl gy.. 

Ho 


I.C.I. Australia, 

1-A.C. Holding*. 


i9 j Q - fl< | African Ekniw. and dr.-m. 


6.7 

3.8 



17® 5. 
T6 8.0 



SWITZERLAND** 


Feb. a 

Price 

Fra. 

+ 0T 

Dlv. 

% 

m. 

% 

Alirnirninm ; 

1.160 

-10 

12 


dally Hid...—— 

700 

~6 

_ 


BBC* A' 

1.S86 

-16 



CibSrGelRy — — 

lib 60 

-46 

22 

3.9 

Do. Do. Part.^ 

1,200 

-10 

22 

1.8 

Da Da 

690 

-16 

28 

3 8 

Credit Sulrae 

2.7B6 

-10 

16 

29 

Plscber (Georg) ... 

640 

+ 10 

_ 


GndJHaaJ^J'lC 

1.236 

+ 5 

19 

— 

Hoffman La Hoche 

m^o 

- 1,600 UOO 

1.2 

Interlood B— .... 

2,900 

... .... 

40 

9.4 

LandiaGyrfitFaXi' .563 


6 

I.t 

Seatle 

8.580 

—30 

WbJ 

8.1 

Da' Keg 

1,690 

—15 



■snvloc r+*2tOt— .. 

6,3 >5 

-76. 

Jo 

1 5 


885 



11 


+oa late. Pirelli. 

169 



14 

6.8 

raowlr (F-SSOJ— 

520 

+ 3 

d.b 


swuB Bank Carp. 

492 

-A 

10 

1.6 

(iujiankoftiwux. 

3.6 JO 

-10 

ZO 

8.8 

IVinurth iw ........ 

1,890 

+ 10 

30 

L 6 

Zurich ln« 

8.676 

-73 

40 

2.1 


COPENHAGEN 


. 'Feb. 9 

Price 

Krone; 

+ <» 

Div. 

% 

m 

•> 

lhirmeiater i WJ 

86 

+8 



Uaa Lftndmnsbni 

180 


12 


Dau Pitivuubank 

195)* 


10 

5.2 

Hast Asiatic Go 

3ioi a 

-1 

lr 

3.9 

•Finanaiwnken. 

176 


13 

7.4 

For. Brym^rler... 

3301b 

1—1* 

12 

3 7 

HamieWeak Co/. 

197 

-1* 

11 

56 

Paplrfatrlk Fcr._ 

95la 

+ U 

ID 

10 4 

U. Northern Bki. 

223 

—2 > 8 

18 

4.9 

Mont Kabel ... 

258 

-1 

12 

46 

OUetaorik 

•169 

-l 1 * 

12 

7.6 

PnvaU»nk,^,..„ 

197 

n 

5.8 

Siiph JlerendaHi . . 

381 


11 

fiuiwrire 

263)4 

-1 

18 

4.7 

VIENNA 





Fob. 9 

Prow 





6 

% 

Citdlranatait 

391 


IO 

3.6 

3.5 

PtrUncnaet 

340 


12 

- 

SejDperU 
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$ COD supply' situation 
a new threat because 
• L’ Government’s, " laefc 
> " in negotiations on 
mits. says the British 
Federation (BTF).’ 
ery in question is the 
n " in the north east 
lich would be con- 
/ Norway under a 
. 200-mile limits. 

■ bad “ definite ' pro- 
ir continued British 
:he White Sea grounds 
aile limits were intro- 
BTF said in a state- 
d-yesterday. It added, 
bat Norway was grow- 
tient . with British 
it delaying tactics and 
» “ one - sided " 

ice of negotiation, is 
rapidly throughout 
and the tack of any 
rgeucy in the British 
t is very disturbing,” 
isten Laing, president 
F. “All our oppor- 
; slipping away from 

ed that, if the Nor- 
re to introduce their 
tures, these would 
be less favourable to 
tan negotiated terms. 


ysia hopes 
ew rubber 
rise 

\ LUMPUR, Feb. 9. 
aysian Government 
. further rise soon in 
:es, to 200 cents per 
SS 1. said Treasury 
General, Datuk 
,iyub. 

rice rises, to around 
t kilo, indicated that 
lan economy would 
. recovery, he said, 
-it. however, traders 
saild . they . were 
it a 200 cent per kilo 
:SS 1 rubber, would 
soon. Reuter 

\ COCOA 
IASES 

ACCRA, Feb. 9. 
of 'main crop cocoa 
i week of the season, 
jary 5, are estimated 
g tons, according to 
i Cocon Marketing 
_<orts Reuter. This 
> crop purchases this 
88,701 long tons, 
purchases in the 19th 
last season, ended 
4, were estimated at 
which brought the 
total to 351,782 tons, 
m. May cocoa futures 

-mlnal market' .closed 
: £741 a tonne.- 


Strong rise 
in tin 


TIMBER SUPPLIES 


r in tin 

coffee prices to new peaks market 

. A Commodities Editor 

BY RICHARD MOONEY By John Edwards, 


BY RICHARD MOONEY 

WITH THE Guatemalan situa- 
tion still dominating the market, 
London coffee- futures values 
soared to new peak levels again 
yesterday. 

The May position on the ter- 
minal market reached £S99 at 
one stage, before closing at 
£894^5 a. tonne. JE16 higher than 
the pre-week-endT leveL- to New 
York, the futures market quickly 
rose the permissible 2. cents a 
pound limit up in early, trading. 

Reports coming in. over the 
week-end confirmed the' market’s 
worst, fears over transport dislo- 
cation following the earthquake. 
The situation is aggravated by 
the fact that the Guatemalan 
crop was gathered late this, year 
so that the shipment season is 
, less advanced that it would other- 
wise have been.. . ; 

Well over half of this -.year's 
2m .-bag crop Is believed to be 
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still awaiting shipment and as 
to have come to a halt long 
delays are anticipated. 

Toe renewed upsurge in New 
York on Friday night plus news 
that General Foods had bought 


transport to the docks appears I 
at high prices, encouraged a 
very strong opening tone in 
London yesterday. Continued 
buying pushed the July position 
through the £900 barrier in mid- 
morning. 

Serious concern over a long- 
term decline in consumption was 
voiced, meanwhile, by delegates 
at the major green coffee trade 
convention in Boca Raton, 
Florida, last week. U.5. per 
capita consumption bad fallen 
by about SO per cent in 13 years, 
it was claimed. 

Delegates were also worried 
about tightening supplies, tbe 
expected shortage of Brazilian 
coffee until 1/79 figuring high 
in Convenation priorities. 

. National Coffee Association 
president, Mr. George E. Boeck- 
lin, spoke of the chances of 
another boom and bust cycle, 
with oversupply again after three 
years. 


Chicago chemical market formed 


BY. RHYS DAVID, CHEMICALS CORRESPONDENT 


A NEW EXCHANGE for trading 
in spot parcels of a range of 
chemicals has been set up in the 
U.S. and may later be extended 
to Europe. 

The American Chemical 
Exchange, as It is called. Is based 
on Chicago. It has attracted 
more than 100 members already, 
after its first few weeks oi opera- 
tion. 

The list of products, to be 
traded includes, more than 50 
chemicals, details of which are 
kept in a computer. When a 
producer member has a product 


to sell the relevant information 
ifi fed into the computer, includ- 
ing price and location, and the 
details are reproduced for 
potential buyers. 

When a match between seller 
and buyer has been arranged, 
the Exchange handles the 
transfer of funds and anranges 
for the transportation, the 
identity of both parties remain- 
ing secret throughout. 

Companies are charged $250 
for joining, but the main source 
of income for the Exchange is 
a commission of between 1 and 


Phosphate mine sold 


BY JAMES BUXTON 

SPAIN HAS sold 65 per cent, of 
the Bu Craa phosphate mine in 
Western Sahara - to Morocco.- it 
has- been confirmed in 'Madrid. 
Tbe Govemment-ownied holding 
company. National Institute of 
Industry (INI), is to retain the 
remaining 35 per cent 

■The takeover by Morocco of a 
majority. stake in tbe mine, which 
has phospliate reserves estimated 
at 1.7b n. tons — among the .world’s 
largest— was" ' negotiated ' when 
King Hafisan of Mbrocco tailed 
off his march' ot 350300 people 
into Western 'gahara . . last 
November. : • ’• st.’ 

Sources close to the 'phosphate', 
industry .believe that if the out- 


come of -the present guerilla war 
in the territory goes in Morocco’s 
favour, the Bu Craa mine will 

remain out of production for 

some years. 

Morocco accumulated a 7m. ton 
unsold surplus last year (its 

production target was 22m. tons) 

and recently announced that it 
had dropped its posted price 
from $68 to $48.5, backdating the 
reduction to - the beginning of 
January. 

_ In practice, Morocco Is pre- 
pared to sell at a substantial 
discount on the posted price. As 
a result the Office Cherffien dies 
Phosphates— tbe Moroccan 6tate 

{ ibosphate concern — has no. 
merest hi' seeing the reopening 
of Bu Craa. • 


5 per cent, taken on deals. So 
far the Exchange — headed by a 
former pension fund manager 
and associates—- is said to be 
receiving 50 inquiries a day, a 
much higher initial response 
than had been expected. 

The organisers are expecting 
the operation to prove particu- 
larly useful when demand for 
chemicals has further recovered 
in the U.S. and shortages have 
begun to develop in specific 
products at particular times. 

The market, claimed to be the 
first commodity market for manu- 
factured products in the U.S., is 
expected to prove most attractive 
to smaller concerns on the pro- 
ducers* side. The big companies 
will generally have facilities to 
handle their own spot market 
trades. 

The biggest U.S. chemical con- 
cerns — sucb as Du Pont Dow and 
Monsanto — have not joined so 
far, hut a spokesman for the 
Exchange in London said a 
number of "billion dollar pro- 
ducers " had been signed up- 

The organisers claim that they 
will be aiming only for tbe 10-15 
per cent of chemicals business 
which is carried out on a spot 
basis. They will not be seeking 
to compete with manufacturers, 
or to interrupt their normal com- 
mercial transactions . with 
customers. 

Establishment of the Exchange 
follows a number of previous 
attempts at such an operation 
in the UB. and Europe In recent 
years. 


Commodities Editor 
By John Edwards, 

TIN PRICES moved up 
strongly again on the London 
Metal Exchange yesterday to 
reach the highest point since 
last August. 

A small fall of only 35 
tonnes in tin slocks held In 
LME warehouses, to 7,230 
tonnes, was less than expected, 
bnl the market opened' on a 

Ann note following a rise lu 

the Penang Straits tin price 
over the weekend. 

The higher level attracted 
speculative buying. Including 
stop-loss . purchases, and 
physical demand was sufficient 
to offset profit-taking sales. 

A feature of the market was 
that the three months high- 
grade quotation, in gaining 
£48.5, to £3,278.5 a tonne, 
established a premium of £27 
over three months standard 
grade, which gained £36.5, to 
SMU. 

Despite reports of a 
squeeze on supplies, however, 
the cash prices of both standard 
and high-grade tin remain at a 
discount to the forward quota- 
tions. But if the Malaysian 
price remains above $M9S0 a 
picul, the buffer stock of tbe 
Tin Agreement will not be able 
to feed surplus supplies back 
onto the market. 

Other metal markets were 
quiet. -As expected, copper 
stocks rose by 2,02a tonnes, to 
521,075, bat speculative selling 
caused prices to ease. 

Zinc stocks fell by 2,925 
tonnes, to 49,525, In line with 
market prediction, but a 
decline' of 1.650 tonnes in lead 
stocks, to 87,875, was more than 
anticipated. LME silver hold- 
ings fell by 460,000 ounces to 
15,900,000. 

Bid to clear 
Zambian 
copper backlog 

DAR ES SALAAM. Feb. 9. 

MORE THAN a third of the! 
60,000-tonne backlog of copper! 
here is being loaded on to ships, | 
said a' Zambian copper industry 
representative. Mr. K. Mabaso. 

He hopes to clear the total 
backlog and solve tbe Congestion 
problem at the port by bringing 
in several direct loader ships this 
month, which will arrive empty 
and immediately load substantial 
quantities of copper. 

Meanwhile. Tanzanian Com- 
munications and Transport Mini- 
ster. Mr, Alfred Tandau. denied 
a . report In Kenya’s Daily Nation 
newspaper that Zambia would 
resume copper exports through 
the Kenyan port- of Mombasa. 5 
Reuter 


A dangerous gamble 
by U.K. importers 


BY WILLIAM DULLFORCE, NORDIC CORRESPONDENT 


BRITISH SOFTWOOD importers 
are once again behaving irration- 
ally and will soon be forced to 
replenish depleted stocks at a 
time when prices threaten to 
rise even more violently than 
during the 1973 boom. 

They have been hoping for a 
further fall in producer prices in 
Sweden and Finland, knowing 
that the saw mills are holding 
heavy, unsold stocks. In reality- 
prices, have started to recover 
and Nordic producers are under 
no pressure to export to Britain 
at tbe prices now offered by 
importers. 

This is 'the message from Mr. 
Stig Uhlin, a young research 
worker at the University of 
Umea In northern Sweden, who 
has spent three years studying 
price, stock and delivery fluctua- 
tions in the timber trade. If 
tbe message seems suspect at 
a time when British importers 
and Swedish producers are play- 
ing a game of nerves, Mr. Uhlin 
can produce a formidable array 
of computerised statistics to back 
up his claims. 

Tbe main aim of his research 
has beeD to work out forecast- 
ing systems, which would enable 
Swedish saw mills to plan pro- 
duction more rationally, as they 
approach the limit of their forest 
resources. 

He believes that the ECE 
Timber Committee Is not cop- 
ing with tbe situation and that 
It would benefit both producers 
and Importers to co-operate in 
establishing a better market 
information* system, which could 
help to reduce tbe violent price 
fluctuations characterising the 
industry over tbe last few years. 

The short-term position on the 
British softwood market Mr. 
Uhlin says, is that by not plac- 
ing-orders late last year— when 
prices were still low — importers 
gambled on the effect on prices. 


of the anticipated timber offer 
from the Soviet Union. This 
effectively came in January at 
prices well below those of 
Swedish and Finnish timber, but 
cannot be expected to break tbe 
Nordic price front. 

Price developments on the 
Continent and the British stock 
position all favour the Swedes 
and Finns, from wbom Britain 
. obtains some 45 per cent, of its 
softwood supplies. 

The Swedes have been receiv- 
ing orders from West Germany, 
the Netherlands, France and 
Denmark, which have already 
resulted in an upturn in prices. 
In the Netherlands, prices have 
risen by 30 per cent, since 
September. 

Best quality pine which was 
bought for £65 a cubic metre in 
October is now being placed by 
Continental bnyers at around 
£80. 

Regarding the British stock 
position, Mr. Uhlin argues that 
importers' stocks in late Novem- 
ber were only some 200,000 cubic 
metres , above the extremely low 
level prevailing just before the 
1973 boom. Despite the upturn 
in building activity In 1975 
deliveries during the January- 
November period were 15 per 
cent below those for the corre- 
sponding period in 1974. Stocks 
in the pipeline must, therefore 
also be low . 

Ports blocked 

Assuming that British con- 
sumption will be some 7m. cubic 
metres of softwood this year (the 
Malta Softwood Conference put 
the figure at 6.75m. cubic 
metres), only about 1.5m. can be 
supplied by tbe Soviet Union 
and some 3.5m. must come from 
tbe Nordic countries. However, 
no Soviet softwood can be ex- 
pected before June, because of 
icing up of tbe ports. 


British consumption in the 
first five months is expected to 
be about 3m. cubic metres. 
Even If importers' stocks could 
be reduced by a further 500,000 
cubic metres and a ■ similar 
amount taken from tbe pipeline, 
there would still be an urgent 
need for 2m. cubic metres. 
Most of it would have to come 
from Sweden and Finland. 
Despite heavy slocks at .the saw 
mills output has been suc- 
cessively cut back until, by the 
end of 1975, production was run- 
ning 25 per cent, below that of 
the 1974 average. At the same 
time, there is a severe shortage 
of saw logs in both Sweden and 
Finland. 

Swedish saw log prices have 
doubled since tbe 1973 boom 
(labour and machinery costs 
have also climbed). There 
could, therefore, be problems in 
obtaining softwood supplies and, 
Mr. Uhlin predicts, the trade 
could be on the threshold of a 
price boom even more startling 
than the last 

Mr. Ublin believes British 
importers are about to make as 
big a mistake as they made in 
1973. A boom in softwood 
deliveries started in May, 1971. 
and petered out two years later. 
From m id-1 973 onwards, how- 
ever, there was a considerable 
growth in stocks at the same 
time as prices showed a nearly 
exponential increase. 

Importers went wild, compet- 
ing to fill their stocks with 
increasingly expensive softwood. 
They were speculating then on 
a supply shortage. 

Now they are speculating on 
a surplus which, Mr. Ublin's 
computer indicates, is likely to 
evaporate very quickly. When 
tbe real situation is appreciated, 
prices could rocket upwards, 
because Nordic production can- 
not be increased at the same 
pace as in 1973. 


Trading in U.S. commodity futures rises 


TRADING ON U.S. commodity 
futures exchanges last year rose 
by more than 16 per cent, in 
volume and nearly 5 per cent 
in dollar value over tbe 1974 per- 
formance, said tbe Commodity 
Futures IVadlng Commission 
(CFTC). 

Mr. William Bagley, CFTC 
chairman, said the continued 
growth in futures trading meant 
that institutional hedgers and 
speculators, as well' as tbe general 
public, were gaining confidence 
in the fairness and honesty of 


SMODITY MARKET /REPORTS XND PRICES 

MTTAIC market.' Forward jrietal ended at IBM Standard rnateriaJ wan also a firming is 


the market 

Trading on all U.S. commodity 
exchanges last year amounted to 
just over 32 -2m. contracts, valued 
at $598.027m., the Commission 
said. 

Dealings In maize, tradition- 
ally one of the heaviest-traded 
grain futures, was the volume 
leader in 1975. with contracts 
totalling 5,637.222. np 3.63 per 
cent, from '1974. However, the 
value of these contracts declined 
by 4.91 pec cent, during, the year, 
to $73.185m. 


PRICE CHANGES 


WASHINGTON. Feb. 9. 

The estimated value of soya- 
bean futures contracts, the 
largest in value, rose by 14.03 per 
cent during t he year, to 
SI 20.1 05m.. while the number of 
contracts increased by almost 
39 per cent, to 4,570.936. 

Tbe number of silver contracts 
rose by 54.3 per cent- to 
5.300,195, valued at S110,S25m. 
which was 22.85 per cent, above 
the value of trades in 1974, the 
commission said. 

Reuter 
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usier and the downward Bars, Hut* months.' £608. cathodes. ?,° lto . t — j 4888 |+ ao — Trade aonrcea attributed toe rtoej 

continued ht the afternoon un traded. . Afternoon' Wire bars cash. Standard March limit-up t rad In s to New Yor 1 

nrer opening of ibT oS . »» J toe^S lMs M S M. Cwk....... 3190-5 +30 5190 200*40 where It was feared Guatemala dfea* 

.WaeTSJffSZ nfj three month? Jmwttha. 5249-50 j+5L5 3260-5 »K.E might affect nearby delivery Arabics. 

r — KTy . + nr muraded. Kerb: Bars, three months. S*** 1 -^ ' + A D — ’ i Yeaieni&y'ii -4-oa - 1 Bualoeei 

“ ffwffielal — £804.5. £894, cathodes, untraded. S- . -.|SM +4 - - Cloee - Done 


b a finning to- Dally- 85 JS 199.0) U.S. cents per poond: March to Oxfordtolre at m per taw £****•(■ 945. Scorch mtothua 3L0 

ones. indicator lSday average 84.72 (8M*>; ton. AverageaeUere irooutlooi P^rlara » obSertS Prices per too nnlere otherwise stated. 

— — — — 22-day average 54.17 (84-25). ton for delfrery London area: Wheat 38.0, higher duality hill 40.0. imported , 

p.m. + or mining Feb. £65.75, March . £88 JO: de- frozen: NZ. PL mew season) 3LB to Feb- 9 +nr Month 

OnoffleUl f— COFFFF ' saturable March £08-58. ApnWmie £17.75. K.O. PM re* 30.0 to 31J). PH - - w) 

; — VWI ret Barley: March 185.25, ApriWwtc £68^0. mew seaaoo) 29.0 10 I0JL‘ : — 

£ £ Robots terminal opened about . eteady. BRADFORD — Although no wool sales Pork: Enrirsb. under 180 lbs J2-9 to 


TIM— Sharply higher. Chartist and Stop- 


New York J — 


3215-2CM S7.6 Sharp gains were made to afternoon vrere held to provide a reason for price 38.0. 100-120 lbs JL0 to BA 120-188 lba 

3277 BQ.-48.5 trading. adjustments, the tendency was easier »-9 to 33.0. 180-1» lba 30.0 to 33.0, ^SStoinmre) E4B0 

— Trade aonreea attributed toe riM to where dunged. Wool on offer tended lfiO Ibi and arer SM to 31.5. . ^ idfi.. Jcjaru 

March Umit-up trading in New York, cheaper. HEAT COMMISSION -Average III- 1 

1190 900*40 where It was feared Guatemala disaster HGCA— Regional and U.K. average ex- stock prices at representative i markets to r«»h Wire Bare Vai C5»R 

3960-3 +86.5 might affect nearby delivery ArabJcaa. farm spot prices for week ended Feb. 5: week ended Feb. 7: U.K ^Cattle £23J9 V" 


! corpus 


lore buying coupled with Continental Morning: Standard: Cash. £3,188. 99. 99. 

demand and covering against physical three months. £3.235. 48. 45, 48. 47. -48. 50. 

aalca pushed - prices, higher following the 48. High Grade: Caab. muraded. Three Much 
rise In Penang over the weekend which, m o nth s. • £3^70, 75. Kerb: Standard: Hay... 


894-* 96 +15.0599^.86 


HGCA— Regional and U.K. average 
farm spot prices for week ended Feb. 
Soft milling wheat— S. East £8350. S; V 
£54.50. Eastern £5335, E. Midlands !M 
W. Midlands £64.35. N. East £54.45. 
West £55.25. Scotland £8S^0. U.K. M4 
Feeding barley — S. East £83.05. S. V 
£63.45. Eastern £52-55, B. Midlands £62 
W. Midlands £82.65. N. East £62.46. 


A ra'inttaa <ki. da mill 


„ EEC clamps 

9 +nr Month Oil 

' — rice imports 

BRUSSELS. Feb. 9. 

j THE EEC Commission has 
£ temporarily cut the validity of 

» s . — Snioll.a pim ininnpfp on 


iliSrino! deiBBn d for them, EEC sources 


Beecham, 

Spencers, 
goper Nutrition, 
I EEE 


suppliers of feed supplements. And all probably 
5 you. Except one, maybe. Spencers: 
it should be Because they consider they .are the 
2 field. ...... 

Id dam? let's show yon. - 

t if you suddenly had amajorjxoHem. 
do happen. Suddenly. ’ ' : - 

; your supplier’s man come to your assistance ■ 
:ly? Does he have to refer back to his Head 
id are you still waiting for information days 

, because the Spenoeis' tedimeal manager is 
qualified, he doesn't have to report fcadc. He u 
; on hand to hdp. 

ravels equipped with a radio-telephone, and’ 

* computer terminal which he links on to the 
puter - immediately -right there in your office. 

It 5 Up-t^the-mmute-informatfo on raw •/, 
■alues, costings, and usage rates. Formulation' 
; on the spot to enable you to make decisions ' 
lease your efficiency and profitability, 
rr his direction, Spencers make deliveries 
neats to maintain your production schedules, 
ats that have the expertise of Unilever research 
lemalitheway. 

adds up to a supetb service:. .. 

xhcers now and let theirArea 
Manager tell you all about it * 

SpenceBRsdSorefanentjUmrtalWUlhMiB<)a4 
ui feia Dvet Abenleen. ABa CHG. lefc JTl (Sid 0024) THee 73341 


OiBO, * Uirec months, £8 r 2 8t. Latest publlslied ICO lntUcStor priccf, A n 

r f .!=* n . H ? W »u «»y_ bolpefl bT *en«ri c«ms ■ pound. CalozsUtn mim SUGAR _ 

reamp tbM ropport baring on nonog ee Arabic** 108.00 (185.00 1. Other Mild . inHnoN DAILY PRICE (row *ng*r) C3 -. 7B (-«>•»: sbrep down 15.1. 4S.2p Zinc caab i>).| £557.25 "f^i i£S41.t» couraced traders to urefiv imnnrt 

Were*!* will emertx before Arabic** 100.50 iW.OOh Unwntoad Arabic** rjsr msT , " too tlX tor Feb -March l+D ' 1,: W® Qp U u n { ~>- J month, (iq £547.87&UO-5 £352.25 P import 

long. , Tte larger than expected toll to sutos Fours U9J0 (118.80). Robatu* 5.7Z_i„ V^, «« —Cattle down 6.9, £2150 (-0.03»: sheep Pmdocen... $795 L_...i7B» levies. 

waretaUM sock* was afeo a firming to- 8L88 in.ni.- SaRr average Bl_U 009 43). hMnmen-, WM»_yr daily Price was 2; 2 W9p ,. M|; „p 1# . => • * Reuter 


rent.. D U r-Uli; Sheep np 8.7 per free Market (clfitlbjiSl. 9-2.051 |si. 9-2.05 They Said demand in JJlP first 

Dent.. £5.w H-0.01 1. F , .ii. u mito«ro J ^«ii-a , *.„ ; .....jC7jwi* five months of the curreut rice 

MEAT COMMISSION — Average fatstock Free Market £68 -0.6 £71.26 tntallpd 9AT RTt 

prices ai repr.'sentailve marttrta on Qulck«U»-eri761bii* 590-95 js77.BO -* e3 f toiaiiea tonnes of 

Feb. 9: U.K Cattle £23.89 per live CWl. Silver Trey 01 >196.9p +0 2Va07.85M hUSKed Tice, against 110^15 in 

l-0.27i: sheep 4I.9 p per poimd e.(Lc.w. & munitu 20l.6p + 0.35213. 75 jj the same period last vear Thie 

(-0.231: Piss 14.93 per BC.1.W. roo Tin Ca-h la) | £3.195 +40 lti.066 to,™ #» 

channei. Enslaad and Wales— Cattle 1 irmoihi i»i £3.551.5 +58 5X3.134 ^ as OeCBUSe Of persistently 

numbers up 9.4 per cent., average price Wolfram 22.041b.df£«4J-«5jI. £42+444 lower world prices, which en- 


w»rrirousa sock* was also a flrmmgto- 8L88 (9L75x Dally average 9U9 iJDS 43). ^ 

fiuence to eariy trading altoongh price* ARABICA CONTRACT (to order buyer. 8x frJ t rondHiwnnia nmdnmi 
were a Wile softer to toe afternoon fol- seller, sales >— Feb. IO8.OO-U8.O8, nfll tat there 

lowing toe easier tone of woer. Turn- April rn.80-u5.00.. 1: Jtme mjft.iu.09. ^^^SSS«^?^to?%2k” 


over 4,060 tonnes. 


OffiSil PIT] Di^fflclaJ 1— 7 


Owh 166.5-7 I+.37& 166.25—76*+. 12b 

i month*.. 178,25-5 +.23 l71-.7Mf-^8B 

fiMM*... 167 +.3 — 

N.Y; Spot J — I 19-9834 I 


£ 1 £ 
16e.2S-.75M-.125 


?* 3 ’ F “* lua below Friday* kerb level*. Final 

*■ . . quotations were near the beat of the day, 

RIJBBF.R c - Crarn lkow reports- 


lus ih. ii3T Mproccap; 2.00-2X0. Seville* /blue rs— Malaj-an io>..'£172 

quotations were near the beat of toe day. ApproXi - «_n, i, M . sataumaa— Spanish: tajrabren mu. j 1 


SLIGHTLY EASIER opening c*r toe 


throoghout toe day. clewing firm. Lewis 
and Peat reported a Malaysian god own 


’ Homing: Cato. £187. w.75. three Price of 178 cema . fcUo 1 buyer, March). 

months, JE17LS. Kerb: mid-Mar., £189.75. < 

Afternoon: Cash, £158. 66^5, three months. No. 1 Teuerdaysl Prevtous Boatoeu 
£172, r 71.75. Kerb: Untraded; R-SjJ. don (day 1 * close dnno 

. ZiHD— Drfftod hi qolet trading reflecting — 

tbe modest decline to copper and little 

evidence of toe recent Influential haying March „ 40.60-41. TW 40.10- 40. M — 

of waft metal which was thought to have April 40.76-4 l.TBj 40.4M0.90 ■— 

been .on producer account Turnover L508 Apr -Joe 41J0-41.SN 40.50-40.86 41.2941.15 


Sugar 

- ' • ' 1 


Prof Yevtenlay'B 

Prcvtooa i 

Bnvinewi 

Comm Ctroe • 

Day 1 ! -I 

Done 

Cot*. 

- — 1 

Cterc • \ 



Per tray 2.30-2.40. ClemoftUiws— Spanish: Seeds 
Per tray 3 40-3.80: Moroccan; 3.50-3.90. Cup* Philipp ton.. 8200 
Mandarine* — Spanish: Per I ray 2.10-2.30. Or Hum Xigmnn... ; 
C rapcTru/t — Cyprus: 2.30-2.80: Jaffa: 220- Linseed Can No. l..l£158 
2.80. Lemons— Italian: 2 54L3.80; Cyprus: 

3.00-3.30: Jaffa: 3.50-3.70. Apples— French: I 

Per 20-lb Golden- Delldocs 72'»4 1.80-1.90, Grains L 


U I-E373 

L. '£377 

U £174 


|sao3 

— 4!s'!£158-6 



, s.m. 
Official 

4- cm p.m. + or 
— Unofficial — 

- 

£ ' 

£ £ £ 

Oa«h.„_„ 

837.5.75 

—.26 337-.B -1 

Smooth... 

34B-J 

Kl2B347.n-.B —.8 

fftoent— _ 

337.76 

-.25 — - — 

Prm. West 


“37.9 


SS 


Yeatardaya 

dots 

. Previous 

day*a close 

BoaiaMa 

done 

40.60-41. W 

40.10-40.56 


40.76-41.15 

40.40-40-00 

.— 

41^0-41.25 

40.80-40.85 

41.20-41.15 

42 95-42.90 

42.u6-42.10i 

42.85-42.06 

44.40-44 45 

45 60-45 65 

44.40-45.70 

45.45-45 66 

44.75 44.80 

4U 044.80 

46 60-48 SB 

46.80-46 85 


47.06-47. ID 

48 50-40-80 

47.0640.58 

47.50-47.70 

47.19-47.40 



4 l_— 3 00-3 30: Jaffa: 3.50-3.70. Apples— French: I 1 

- 1 ■ £ — _ , on . Per 20-lb Golden- Delldoos 92/84 1.80-1.90, Grains [ I 

» u an U MM in-n B n ay on 28 " lb 2l0 - St«rktog .1.60-1.80. Granny Smlto Hailey BBC £64.75 £69 

|*g*g a Stark Crimson 2.00-2.20: Home Future*.... £63.3 -0.2 65.a 
hLay — IS SiS ? iSHSiJJJiS'S 2 « ItaMan: Per poopd Belfort 0.07. Rome Mala* j 

Aug*.— ]M 85 IMM M.MtM 40-58 76 Beauty 0.08; Hungarian: Per 44-lb 4.10. Preocb Ko.3AmJefi6.85 +8.S E65.I 

Oct 180 05 60.70 80.25 80 7H*B0 75-19 TO Aerlcoto-Sonth African: Per pound OiO- S.A.Tdl« „ „ r ■ • 

Dec 181 25-51.75 - 11-25 BI.BHTB1.50-G0.7S 0J2. Plums-Sowh African: Per pound Wheel 

March.. .81 00 81 75 -81 00-81.8®. 81 76^0 75 Santo Rosa 0.204.23. Red Are 0.1M22. 1 rm gnrtM r 

May 181 00-81. 7B| 80 5J 81.23 61 00 Gavicta 0^0-0.24. PMCbes-Smrth African: Noi^'WW? J i 

“sSTIw'fViin'tes"- 58 tinner J? _Aua.rolta.if j “ ' 


71 * . . t ?- refincry . Grape* — Californian: Per SMb Red 


W. EUROPE SUGAR 
OUTPUT TO RISE 

RATZEBURG, Feb. 9. 

West European sugar output 
for 1975-78, of 13.998,090 tonnes, 
compared with lfi,lS3,00D the 
previous year, is forecast here by 
the International Association for 
Sugar Statistics. 

EEC countries' share of West 
European output is put at 
10,345,000 tonnes, against 9,114,000 
for 1974-75. 

Reuter 


Bog] lab Milling &6S.75 1 


Sales: 188 (337) lots of 18 tonnes. 
Physical dosing prices ttayere) were: 


'evtertfyal+'ni 

close — 


months, JZ48.5, 4g! Kerb: Three months. April S7.73P (same). .... . AaatraUan TettenTyaH- ^ Sum'll 

048^ Afrennwn: Cash, muraded; ttoee , _ GreaayWnol rinse — Dmu 

K SiZ“", S”5iSS SOYABEAN MEAL — — h~ 

mwfftriitl dose, t u per Dtesd. • Reported hperest to anymbeans by ■ 1 

. - •••■ ■ - Taiwan lead to a firmer market ta LmhJoil jfs rcb _ 1B3.M8.B-,-. — 

' CUT VED . Alan., expected re port on Peruvian u. v i89.o.94£i— o.B — ' 

sMhv»y fishing tftriy to b« leas dun joji _ 1B7.0-291- — a.s — 

an__ faytmnhie, reports SNW CgromcnUttoL Oowtar "!“! 202.M7.oUt.5i . — 


— *** 0«»en "to the Vlneyarda S£9. Date*- Creee ShlpmenM«>£761 1+6.5 £7S4 HIGHER ZINC 

.96-48.50 041 11240) a long Urn for export. Jraql: Per packet 0.011: Algerian: Per futures May !£741.16 + 7.751:713.75 

— ■-!» !im <*» canon 0.28. Strawberries— Mexican: Per Coffee Shipment ie) 1 1 • DFMAND FflRFf'A^T 

WOO!. FIITl fKES 8 oz 0.58-0.80. Tomatoes— Spanish: 1.40: furore* May ta, £694.5 + 16 £8*7.5 tFEifl/lIlL/ rUKELAj 1 

— TTVUL a viLALiJ Canary: 5.00^.80. Oalona— Dutch: S»e- Cotton 'A* Index Consumption of zinc will ris* 

“*■ LONDON — Market steady. 4L«: Polish: UK lUK 6.00: South rent- 66.85 +0.05-65 65* ab mri ^ Der crnL thk rear 

(pence per kflo) African: Per 28-rb 2.00-2.40. French Jure UaBWC ( rf)...Gei95 ,£196 = >T.ri hf r in ^ io2? 

<37 Jo); baans— Kenya: Per poond 0.40-0.45. Ruhher klloi39.7Bn +0 2ba6-ai> “L further 19 per COOL in 1977, 

AaatraUan TertertTysl+'ni- £u*tness CsutBOUe*— Kenya: Par 8-Ib 1.90-2.80. final B.L51iM'. IfifcwO (s60cr Cninmod)ties Research Unit of 

_ GwaayWnoi rinse — Dom Pc r .. j an> l ? 09: oujtoriKaw) £ib6 +1.QXI6B London forccasis ill a stud; of 

J. - — A%£7n- wmL^S^sm Me A , °^- SOT ' h Wwiiop*68a-.lnk>Bibp 2iu|. the zinc markeL 

• African: White 9/11 3.80. Asparagus— CW*s lUuuniiMj cm »Tan ,--- ijn 

am . by - CaJrfornlan: Per pound 1.30-l.M. ° "■ rSbO It S«ys producers will continue 

London. Man*—... 1B3-MB-0 — Ctfcumbcra—Ctnary: J Potatoes- iUactl!!t»raS74fi £7 op to output at around 73 per- 

•enrvian 189.0 MJt—o.B — ' cent of capacity this year in an 


canon 0.28. ■ Stn wtonlM Mexican: Per Coffee -Sblpmani (r) ] | j 

8 oz 0.58-0.80. Tomatoes— IpanHft: 1.40: furore* 11 ay (a, £694.5 +16 ;£8a7.! 

Canary: 2.TO-3.00. Oafena— Dutch: S SC- Cotton ’A* Index 

4-40; Polish: 5.20: . Italian: 6.00: South real- 68.85 +B 05 65 65' 

African: Per 28-Ih 2.00-2.40. French Jure UA9WC W)...l£195 i'£X96 

hearts— Kenya: Per pound 0.40-0.45. Kuhher kllo'39.7Bn +0 2b!a&-5i> 

CmuuoUbs— K enya: Per 8-Ib 1.90-2.90. fiml E.\6L(u). IfihwO |86uu* 

,n Pgr - . 3 g9: ou^r iKaw) lilbe +1.Q A16B 


UutlOitl 

Done 


8Byer was fixed 9JSp an oraca talker lYeet^'isi +or S55 

tor sp« delivery to toe Lnadoa balllM . C| ^ _ Doc 

•naritet yeaunlay. at I8CFP- OA cent - 

Wlvalem* of toe fixing levels were: spot Is ra- tonne] 

tw fi£c: liree-monto 485.4c. no Eokm 7 in'— 1.25 — 

:**-m«to 4lL4c; up ic: and ...Kcrua br.uj 


Doeember.- 21O.fi.12.0Uto 812.0 

March ( 214.0-W.fiUl).5| - 

May i 917-Q.2tat-l.0l — 

~ Safes: 1 041 Iota of 1^00 kOos. 


S1LVSB . PnlUw 
: pn • ■ - firing 

Wayt*. prioe* 


February — 1 8140-81,4 0 -0-Bj - 

Sales: n (90j lots of toe tonnes. 


SpoL.U- ' 196A)p 

i zaputhK. 201. Bp _ 

6 mpnlha. 5MJ6.6p }+l.tt — I — import rd gntol nurkei expert raced very D re^d & 1 prels'*^ - ~ -“ HTTP 

Jmoncfaa. — 808.0p M.S dull Padtog'. taodi Ilona, with sellers • Grains and sugar fixed a large cargo JUIC ' 

lamontbii _218.4p H-0-35j ~ gtaw^ly leaving pnerannehanged. u.S. Gulf 10 Antworp/ffamburs Dundee — Q ulm. Prices e. and f. 

tilfttamr'lB (188) 10W of lO.OW ***-»*. Vuk ^Northern ftirtng No. t xt S3-S5 Lin. for Feb. and U.K for Feb^Mar. shlpmenr: RWC flBS. 

OB. Morning: Cash 197-3, 97.t .Three M w ar^. Mar. W JtAprt-Msy £KJo arranged other cargoes frm Nertoern STO 8WJ. Tresa: BTB £201. BTC 1193. 
months 202.4. 2^. 2.8, 2.7. 2.2. XI. 2.8. ““ftgp Rmb to Arntrerp/Ilamtarg rang* at BTD H84. Calcntu soada cundy. Qnoto- 

-2-L - Kerb: Three roc nth* ano.' Alter- rH, C foed 85 J5 fj.o. for spoi. a So from U^. Gulf c. sad t. U.K. for Feb. shipment: 

won: Three Wombs mo. M. 0-4. 85. BUr. EaK &U9L w Black Sc* at S7.7S LU. for March. £■». 74-0* £3.54 per .100 

0.9, B1A Kerb: Three months ML2. L3. Cnta tenkuiM *lw Inriuded U.S. Gulf yards. M^£7.ag and £5 85. ApriWune 

^ L0, 10 -■IftMi' * W' 10 f 4-«-‘tor March. ' £7.58 and «£1. •'B" twills: £22.32. E-.et 

.COCOA . cat* feed Feb. m Mar. 

Vtones traded in a tuarosr range 16550 East Coast- Best unquoted,. Mar. flS-5d. A long ton. 

throagbaut a quiet morning. Activity LONDON GRAIN FUTURES MARKET * IS JlH}? CALCUTTA— Steady. Indian Spot 

Increased during toe afternoon and prices (GAFTA>— Wheat ataator. Close: Mar. 111 Re.480.IW. Dundre Dabee Soa HM 

closed on Shlgho of toe day. repons 84.55,. U«y .88.43, SepL 85.40, Nov. 97M, dohvm ' Fob. V ^ UBS . a bale of 


GRAINS 


THE BALTIC— AH sections 


_ 301.5, ttM-MM Sales: 238.' Swrta-Per pound Q.0M OS. Swtato- 

. r n _ __ Ppr SMb Devon 0WMJ.70. Onion*— Per 

FREIGHTS ’JM™' . carrots— Per 2 Wb D.B 6 - 

8 * 'J 090. Cab bases — Per bag Prtmo I.OO-lJO, 

DRY CARGO— Market opened toe week Rhubarb— Per 14-lb 0.13. Parreipa— Per 
on moderately active note, twt wlto rates 28-!b 1 40- 
toe showing no sign of recovery ' from de- ~ 

WT pres «, fcveb. ' • JUTE 


Conrmcia*— Kenya: Per 8-a 1.90-2.80. final E.xiL to). IfinOo (ieou- Commodities Research Unit of 

rt!T.. t 2 < . , " l rr^° > ?V? ; .n Pc r - _ 3 fl9: ou^r IK«W) Elbe +i.o a 16B London forecasts in a study of 

E »Wv«*~S«!h Wiwiiopa 68* — Into iiib|i aiuj. the zinc market. 

Californian: Per pound ’’Tswjso! ° lT P roducers will continue 

Cvcnmbcrs— Canary: 1 30-1 .M, Potatoes-, S to hold output at around 73 per- 

^ cent of capacity this year in an 

Egyptian. 3.20. Italian; p«r 20- lb L80. - Nomina), t Seller. S Unofficial close, attempt to run down siockx. FnP 

Wi“- ^.SL and Common- ViWkinc will nrit h2 

2A). _ Israeli. 3-20- CauiStowin Jersey: wealth refined, c Uganda Robnsta snndard rap . ^ J 1 , 

Cbtoory— grade indicative prices f.oJj. Mombasa restored until 1977, though it Will 
r1^V- an: i _ a U£- cents a pound, d Bangladesh while come much earlier in the U^,— 

^ a :-C.” t Uwmoicd. o Seller's onofatlon. about m id-1976. 

Sydney memt (B T intoT*™. “ hJau.-March. »M«ne lom. - r&pi. However, the pace of the 

Pctatoe* — Per 56-ib wwics 4.60-LPo. f "" recovery is such that zinc could 

J M ? rr z* 0T IM - one® “ore be in very short supply 

tS!lS^SR£SWtS!JBf financial times "« J“r. 

sxssras JsJassMJEfs: 

^ ™ sp - 8 7 11 -- 0nto "*— Per 178.65 1 178.12] 175^1 17a 73 levels' and the LME price should 

oat c^^^r^Tmmffoo.fS' tB*Tju1TC ioa=iMj soon start to rise and draw closer 

ftbobarb— Per i4-ib o.is. pwmipa — pm reuter '4 ■ 10 European producers price. 

38-lb 1 40. u a If the expected excess demand 

iriTT? - Fth - 9 6 lU'.rMn AgiS i'eara^v materialises, there could be very 

J Llfc am ui2.a|li9o.e. 'SSL fret ' roarket 

DUNDEE— QutaL Prices e. and f. IBase^Svni - is 'lui-iaai pnees m late IB16. 

U.K for Feb-Mar. Bhlpmenr: awe H92 »». W 11. m.lN) Reuter 


.FINANCIAL TIMES 

Feb, 6 I Feb. 6 |idnau> egp Tear ijjo 

ijgff I lTsTi a] i7 s!bT [ 1 7&73 

<Ba»: July L 10K=1M) 

REUTER'S ’ 

Fell. 9 Feb. 6 lUuniiTTgi' Year a^v 

1212.9 JIlBjQi 190.0. 10H6-X 

iBaie: Sept ».~1931=1M) 

DOW JONES 

Dm' 'pur i Fej>, S550n Year 
J>.nea | 615. Ago I >».< 


I 0.9, 01J. Kerb: Three months MU, L3, 
LL Lfc 


COCOA 


9(«L — 300.62!30t^3 iU2.6lli4a.12 
Figure. 29a.4fi| 294,6V JB4.1 8 U 18.30 
(Average 1924-25-28 =:iu> 

MOODY'S 
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,OM ' steady. Clow: Mar. 63.38. May 65.20. SMITH FIELD (pence per pound)— Beefi raM * B “ l1 - Prices M ships aide run- 

SepL 6428. Nov. 68.65. Jan. BMO. Business: Scotch Wiled side* 38.0 to 40.8. EnsHsti womaed^ : ShfU cod n.M ^g.49: 
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Thames Water 
to offer aid 
overseas 


May 741-0 U J+ 7.751748 .0-fiB O aM _ ’ 46.0. forequarters 31.S to 33.6. -Eire hind- “wim™ C- 2 ®-.' b«® aranll £1.70: 
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September.. 710 0-10.5 +6.751710.5 08.0 p» T Wiy hot price trends were moffik 
Otetoibw.., S85.D-8.6 +7.0(680.0-83,0 steady. MiBhlg .wheat traded to Llvcrpo# 
March o7Q 5 9 0 +5-25,579 0,75,0 aj-^g at £70 per long too for Aorff-June 

May ”72 J 4 :0 4 6. 6 I 674.U delivery end den storable wieat -far aimi- 

Sales: 1.773 ilTkOi) mis of 10 tonnes. lar poettiona at £58. Feb. N tfl* vnm i 
(■tanutieeal Cacoa Agreement prices: barky traded into NMfoarSjfliMHB 
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lemon soles 15.50: rock SMi £1 60-13.48: The United Bible Societies 
t^irtch reds fl.D0-£I.2» ; salthe n.0»-n.20. now Jssued at least Qnc ^ 

%U!llity COPRA — per Ipol bm! Feb £»0. Mar. 8 lanRUafi “ 

hlaher 52021. April S3IS per tonne resellers c-U ? lalecTS > ® n increase Of 
0 48.0. North Eure ports. languages iq. Ay ear. 


By Donald Maclean 
THAMES WATER Authority is 
to offer consultancy services to 
water authorities overseas. This 

KIRI K TKt MAnr fol, p ws a re-assessment of the 

lAl ULc IPI MURE tradilional interchange of advice 

I A\r,IIAr.FC and ’^formation between the 

LAliUUAUta authority and the overseas 

The United Bible Societies have organisations, 
now issued at least one book of .Tt is hoped the change Will 
the Bibie in 1,577 languages and benefit water-charge payers in 


28 the authority’s area, as well aa 
the balance of payments. 


1 
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STOCK EXCHANGE REPORT 


Absence of strong Gilt prop takes equities 

Share index down 8.1 at 399.6— Golds steady 



showing concern about the speed Chartered receded a ro *iup. ntn .uarsmms man rax). Kip xo. new .»»««««« J w -•™*urw 

of the recent fall in interest rates Hongkong and Shanghai Banking, laud finished 3 easier a i !B3p after vhjch closed 3 cheaper at 162p the results, due shortly while 
uas a major depressant for Gill- awaiting to-day’s preliminary news or the American acquisition, and 120p respectively. A. Henrb speculative support left. English 



Account Dealing Dales u-owins concern about the speed amrmt receded S w^Top. but jUnUJ^. 83».xd. Ref; £232. K J tt JSL2^SS 

Option 

First Declare- Last Account JJLj '""jJfiSSr * Friday's results, 'held steady 

Dealings lions Dealings Day ** rjse issue of - a new i 0 ng last Friday’s fall of l 

Jan. 26 Feb. a Feb. 6 Feb. 1» -, an -» via a further ffiOOm Houses were generally „ . - . _ - . . 

Feb. 9 Feb. 19 Feh.20 Mar. 2 ^he of Treasury 12 f per cen?' Cater Ryder losing 10 at 275p. Properties (at Hlpj pending the la marke-down to 5? p . . 

Feb. 23 Mar. 4 Mar. 5 Mar.16 SS ala. ti d.rapen , “TA”® 3&3L ' «“ “Hi- establudi a nudulg, level. Motore and Diatrlbulora had .a 

««' New tim ” deaiinss mur Uko Plan enthusiasm with the result that U nn 1 f Jk rSt ; ,iILL fl ■« Among easier Engineerings, modest feature m ERF; whidr 

Ir*m IJ9 a.*> two busiotss days earlier. c]o& - m „ quotations were as much 2UU { !3Ei H ®wker, 40Sp. and Tube Invest- moved up 5 to 80p In response 

Slock markets began the new s ^ lower, despite being i or so are eM«^J5S!Sj^0 hS menfs ' *®P» both lost 6. the latter to Press comment .-nut 

Account yesterday with quite a I^ove the day’s lowest Hie losses ’ - ' are expecied February. 13- ar!er ^ sernndarv iwMM Br — 

sharp setback in British Funds were concentrated at the longer 
and -equities. end which came under a fair 

"S* 1 ? , 2^ v . er 5hl^" amount of pressure including 
affected by the official him that SVi -jtehing shorter, a factor that 
the fa!! m mterast rates is over comributed to a contrasting 

for the lime being, while the ru»e tenc | cnc r among the shorts. These 

in the W holesale. Price Index for were volatile on occasions but 

faring .jSri * *.!Xr U !2iE many iwues °< ren regained Open- 
.S S mn m ing losses to close mixed, despite 
tamed fresh losses extending to » W heie«.te nrice 

™ d rn d ind ices ^ a ncT^the ^possibility Ts 

ment Securities index gave up t °* day *" U ‘ S ‘ 

0.50 more to 63.34. or 1.87 off of Treasury bill rates, 
the 1975-76 peak of 63 J2I touched Extremely quiei conditions m 
seven trading days ago. the investment currency market 

Apart From the weakness in ”"22? 

nijic equities ^v - 6rp further premium closing unchinjcd 

SSSoued 1 £ ulk 7r Yesterday’s SE 

large fund raising exercise from ™™^ lon fac or ' vas 
the Banking sector, 
industrials fell quite sharply 

the outset. This was reflected „ r „, 

the FT 30-share index, which recent firmness on the good -[ onS u£ T» 
recorded a loss of. 7 points at the results. “ „ 1 „„„ . 

to a.m. calculation. Prices con- Adverse Press comment served 

tinued to drift lower on ihe pfnmP Banks weak lo V nd f rm,nc sentiment m Lom- 

absence or support and ihe loss numc nrcan. post to Insurances, which closed at 

was extended to fl.7 at 3 p.m.. After last Fridays dullness on the days worst. Reactions of 6 
bui a small technical rally in the the £74m. “ rights " offer accom- were recorded in Commercial 

" after-hours " leTL ihe index S.l panyins the preliminary results Union. H2p, Eagle Star, I3fip, 

down on balance at the close of from Lloyds Bank. Home Banks General Accident, lup. and 

399.6. retreated afresh yesterday to close ** Royals.*' 332p. Life Offices, how- 

with Tails extending to 15. partly ever were only slightly easier in 

Long Gilts flat reflecting nervousness over the idle trading. 



FINANCIAL TIMES STOCK INDICI 
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68.89 60.46 . 79.4 


U a.m 400.77 ifain. 'm.4. Now MM. i p.m. -01.1.- : 
* ua. S9S.7. 2 p m- asA. 

Utiit ladex 61-3M 402V. 
fa i Based on 38 per-cent, corporation tax. rh} KU^I.sr. 
Bags 1W Govt. Secs. 13/Uhl®. Faod t8L 1934 Ind. On Iff/ 
MlnS 1 M/w- SE Acu?ay Jaly-Oec. IM2. 
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wheniFESto SSW'SZ KSn' aIler ^P- Secondary issues BefueHIne were similarly, 

, FIs o& declined 1- t rgqgntiy popular because of news influenced at 35p, up 1 . Dunlop. 

items also suffered and F. Pratt however, closed a penny cheaper 
fNewman mas. retreai £el] 3 t0 .6rp on proat-taldng. SiraU at 77p. despite good results from 
Electrical leaders followed the larly lower were Wadkln. 67p, and the South African subsidiary, 

general downtrend. EMI receded Deritend Stamping, 132p. while w ®«* losses of around 2 -were 

6 to 251p and Thorn Electrical Edgar Allen Balfour shed 4 to 75p. sustained by Brown BrtKv 15*p, 

closed S cheaper at 24Sp. afler passing of tha .interim dividend Fodens, lap. * . 

246p, while reactions of around 4 and first-half profits slump Early profit-making fn Thomsoo 
were sustained by GEC, 151 p xd lowered F. S. Ratcliffe Industries was absorbed and the closer. was 

and Reyrolie Parsons. 110p. 12 to 40p. but Westland were a only 1 easier at 247p. but -other' 

Plesscy fared the best and ended lively market and 5 up at 65p Newspapers were quiet- and lower 

only a penny easier at 78p. after following a Press report which where changed. Elsewhere, Lowe 

Top. Elsewhere. Newman Indus- aroused bid speculation. News- Brydone remained under 
fries were a particularly dull paper mention helped Bowden to pressur®, losing 5 more to &5p. 

market, retreating 7 to 5Bp follow- improve 1 to S3p. Elsewhere, The most notable occurrence in 

ing the dismissal of Mr. Angus Wolseley-Bogbes were quoted ex Oils was British Petroleum’s can- _ . . .. 

Murray from the Board over a “rights" at 130p, with the. new tinued resistance to a generally throughout the list Capital issues hjdnc.v nd Mrtbounw 

draft report, od last year's con- nil-paid shares at 28p premium, easier trend, a development whJch'. were also notably lower, M. and w- to X1J* at One pomt oe 

LroverslaJ deal with Thomas Poole after 32p premium! brought a close of 2 higher at. losing 5 at 109p and falls of 6 ing to clow at iwi, 

and Gladstone El.;., in which _ ... con.. >Pki« r„nthai> email cnnnmt anainsi AJtlfund and balance 01 ij. 

uranium stocks - 
lower. Pekf 

‘w uic .-a ■! Rrnnbp Rnnri din anrf ' ^nillorc an O OUrmaU, w/licu s«»e UK £ ai -Small pcrSMMSili wum* “‘■“•i — * d°Wn at fill 

sd. While Petbow, 160p. Racal JJ®®** 41 P- 45p. Among overseas Issues. Shippings at, or near, the days Resources, which were 

Electronics, 23Qp. and BSR, lllp. domestic market_ influences lowest- Adverse Press comment ject of favourable Press 

‘ " ‘i ujp before 

ed on balance s 
other Australian >. i 
: River were suai 
lOOp pending clarificati 
mihtatcd proposed sale of tile s> 
debut in gy t jj C Bond Corpuralu 



Stores closed with some fairly B'scoiU*. 

substantial lasses. “Gussies" 'A' Samsbury, 124p. 
featured 
while 

Ucbenluuns, 95p shed 3 apiece, comment. 


, __j w Property leaders sortened in 9flp. 

1 -rho duiei trading, although Town and Market 

Against “e city Properties finished only a against 


conditions 

successful 


jd with a fall of 8 io 213p, t ren( j' J- E. England hardened 2 fraction easier at 22ip, after 2Up, ex-rights form for Carpet I nte f" Creek gained 3 to 46p. 
House of Fraser, STp. and to -4p with the help of Press an( j English Property If off- at national 


Second-line issues followed in ESlSSISJ? Ba T?£? r * ^. rewe TL es h fi d i* p i relaMvely Burton * A : lost 4 at 50p xd and Hotels 


an *P e *} A J h IZ *' south African Golds 

89 J, after QSip. Laud Sectuttle? ,4f to 93p. while more than mark tun 


t he 'wake of ^thMeaders.' although i Ves ^ ir ?. st f r als « P , r - d }i C , i .^ ' veil - with scattered losses con- British Home''Stom “declined "5 ea3e?biaa1 nd J. USS” A^^avJ |sjf white British "Laff^ve upfo^ f tesTa f^p f P prem Sito^SSSii 

week-end Press mention produced n Shts issues. Both Io lower fined to one or two pence. Else- ( 0 S5Sp. while modest losses were up 3 at 145p, while Grand Metro- 2 at 381p London BridgeSeeuri- traling the general decline, down at $13Q ner 

a few bright spots. Falls led rises were Llojds. 24op. after -42p. and where. Distillers „a\e up 2 and sustained by Marks and Spencer, polltan. S2p. and Trust Houses ti es were a finn exception in Courtanlds lost 4 to loSp. after < hart . ** 

by 4—1 in FT-quoted Industrials. Barclays. 315p. after 312p. while A. Bell 4 to the common price of io4p. F. W. Woolworth, 75a and Fbrle. 129 p, shed 2 apiece. . SindS? firoSTat “ “ ' - I “ t w "' *’ h " J ” 

while the FT- Actuaries All- Midland lost 13 to -Sop and 146p. CDS. 89p. Steinberg, still reflect- nenrtv but Lagahvale . 

Share index last 1,9 per cent, lo National Westminster 12 to 2oup. Buildings joined in the general ing the interim results, ea.*>ed a r«i. __ Fallnu-in? news of the delsv in interim results. TricoviHc gave nU i n , E 

IR6.S4. Official markings or Rank of Scotland. 303p. also lost downturn. R. Costain remained penny further <ol3p W. H. CflaiUiel TuUliel Up ro flowing news 01 tne aeiay m mm _ hiif a em-I , then eaied owing to s 

S.149 compared with 7.J3I last 12, while National and Commer- a dull market, losing 5 at 211p. Smith W continued □ dull 


li*.'*’ “up ^ iMp " I-efKh Mills shed 1] more ’ 

taUA ^ marfcls on^F 


- publtehing the" « 3 to » but a small demand 

Friday and 8.90 1 a week ago. rial declined 4 lo TSp. Among while, similar losses were market, losing’ 6 "more ai 342p, an . ea ^ ly retreat, soling 2 to ^J p ^ rt ^|| ti ^™t^5a“ s ea p^- (Dundee) S to 35p. *' ‘'f mnde"t uains°Su‘ i t 

The Bank of England's signal Overseas issues, standard and sustained by March wiel. II 7p. and white other casualties included of the miscellaneous Industrial | jJ ni “ r J ip . Berkeley Bats were also susceptible to 

leaders subsided and prices held Ham too relinquished 8 at T88P. the easier trend and Fell 10 to uas a merc °' 4 

fwiwln rta» A «• >vf tha lnu-ar lovolt m * 1 ... C !- ami. ^ A A f«n»- hut Tmnc WPTP 


F.T.— ACTUARIES SHARE INDICES 

Tfaess indices sre the joint compilation of the Financial Timei, The Institute of Actuaries and the Faculty of Actuaries 
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E lectricals (16) 
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Miscellaneous (25i 
CONSUMER GOODS 
(DURABLE) (56) 


...jl 29.97 


131.13 
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11 Household Goods (14) 


-1.6 ! 18.88 6.45 ' 9.56 I 9.96 


1.6 • 14.17' 4.75 10.65 10.64 

1 i I 

-2.1 15.09 3.62 , 11.45 11.41 


178.92 -1 3 . 15.29 6.11 <11.12 
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, , 18/11* 16/U1O1 klMV72t 11 12/12)74) 

270.34 273.49 271.34 .270.53 180.73 1273.62 98.49" 350.04 84.71 
'■'li (2/2/781. ia-l,7Sj| (4)6/72* ii2J.*/69i 
175.33 177.10 178.09 177.93 112.86 .181.38, 64^9; 202.57 64.39 
i I !(30/L'c6)‘ /2f 1/75)| |8M/T3i ' <2/1/75. 

138.06 138.55 1 138. 1Z 137.71 80.88.138.59- 45.43 168.59 45.43 
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Financials mirrored 


fairly steady at the lower levels v\-hi)e losses of 5 occured - in 360p xd. after 35Sp. but Imps were 

for the rest of the day. Beechara Great Portland Estates. 253;). relatively steady ahead of to-day's <pn . im „ n , in UK. -based 
recorded a loss of 9 at 340p, while Haselemere Estates^ 2Q«p and preliminary statement and ended JSKSS **>e loSe'rt 

». Regional only marginally easier at S4p. anerteoDytric lower * 


Unilever dosed 6 down at 448p. Hammerson “A," 375p. 

Elsewhere, Channel Tunnel moved Properties, 44p. and A," 41ip, A sprinkling 0! J «a snares were “ Trmit lnt 
ahead to SOp before ending a net both eased about 2 more, still maiked down in the absence of gid^lcction irm.1 ioti 
10 higher at 60 p on Press reflecting the poor interim support However, against the 

suggestions, that the project could results. STnv to^igT^TfilieSrof^ “ mp ^ eased owing to mode? ! 

soon be restarted w/th the Overseas Traders remained In penny to a I9ia-T« peak or roep. roooers soceuk 

Common Market countries pro- easier vein. Paterson JZochorils TT rn nmms doull affaill linental buvinc left Bet 
viding financial assistance, reacted 20 to 440p and Harrisons Uraniums aOWli agam tinental buwnc left fael- 

filanch ester Ship Canal improved and Crosfield 25 to 925p, while Australian uranium issues, par- f ^ 

6 to 170p despite the lower profits, Inehape closed 7 cheaper at 382p ticularlj' Pan continental, con- ‘“f 1 ,, . " w f' 
while favourable Press comment xd. tinued to dominate interest in S^Tnmio \ . Cr wnere 

prompted gains of 3 in Silent- Apart from SPR Investments. 6 mining markets. The latter s Elsewhere. Sflvermto 
night. 53p. and Charles Hill of higher at S8p on news that Lonrho shares opened sharply lower ai to «2p fbHowin„ a MW 
Bristol. 130p. and left Body eole li had Increased its sharehcfldmg, £14 in line with the sharp loss 

firmer at I7 J -p. Horiion Midland Trusts and Financials declined recorded in overnight markets m lowered Tanks 8 to 
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(NON-DURABLE) (168) 

14 , Breweries (15) 

15 , Wines and Spirits (7) 

16 Entertainment. Catering (16) '203^6 '-l.s 

17 | Food Manufacturing (22) ...J169.17 j-i.B ! 12.88 4.90 ! 10.94 1 10.86 

18 Food RetaiUng (lfi) -140.97 -2.2 1 11.46 4.91 ' 12.67 .12-67 
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14.73 

14.51 


11.18 

11.49 


14.73 

13.84 


20 Packaging and Paper (13) 

ai Stores (33) 

22 Textiles (22) 

25 Tobaccos (3) 


107.14 -2.6 20.64 7.15 ' 7.21 


7.22 


152.07 -2.4 - 11.35 5.12 15.53 13.61 


175.34 -2.6 13.67 6.16 9.48 ; 8.90 


228.95 —1.4 17.65 6.01 8-64 


78.28 1 78.45 


160.83 ' 162.24 


78.58 


162.24 


I 

175.21 176.46 177.54 

' I 

183.10 183.10 184.16 

( 


172.18 174.03 174.03 

I 


110.02 111.39 111.44 
1135.32 136.02 135.97 


161.30 115.B6 1 62-24; 61.98 226.081 6L.41 
iS/2/761 *6/1/76) * 1*2,721 (1A 12/74) 
177.21 139.07 179.43i 75.38 281.87 . 69.47 
| • 12/2,76) (6/I/7&I ,28*1 U72j'(t3(tZr?*) 

183.03 I140.53 185.671 60.42 257.40 ! 78.81 
(2/E/76i iB/li7bi (13/7/72) 1(15/12/7*) 
806.68 208.60 208.35 *206.22 '113.84 208.60. 56.28 329.99 I 64.87 

i5,'2/7iTi/fi/t/.j*i r 12- 12/72) !(|4 i 7/74) 
173.03.118.62 174.03. 62.03 211.65' 69.78 
• i*/2/ft>)i2/l/7bi ' (lfS/;2, 1*1 1 '12/7*1 
1144.11 145.94 145.57,147.27 116.08 195.88 57.15 235.08 
! I i 10/1 li <3/1. to *lf*.Z,72i 

1181.99 181.91 179.92 177.31 ‘100.06 181.99 55.08 250.29 

■ i8/Cq6i <6/l/7a* *13/U72i 
80.46 111.44 43.46 135.69, 

f4. , 2/76i 16.-1/76. tir;4/7Zi [ <6/1(75) 
102.35 136.24 52.63 204.39 1 62.63 
(0/1(75) 
62^6 
j<U{l2*7«i 


110.74 


135.69 

*2/2176 1 <6/1? 75* ilP/B/72) 

111.15 183.19; 62.91' 253.72 
I 150.1/76* i6iL'73* *17/9/68) 

8.64 (231.83 236.22 234.90 230.78,173.88 236.22 109.92 539.16 


180.09 1B0.90 182.02:180.12 


54J15 

i(ii/i2r7*j 

6S.O& 

16/1/75* 

43.46 


>4 

Toys and Games (6) j 63.09 +o.» 

21.61 

6.30 

6.44 

| 6.44 

62.07 


OTHER GROUPS (94) I j 






26 

Chemicals (24) 212.96-2.4 

13.15 

4.52 

10.66 

10.66 

218.11 

26 

Office Equipment (10) j 88.37 ;-4.i 

14.64 

5.91 

10.06 

10.06 j 

| 92.16 

27 

Shipping (12) '406.97 j-i.B 

17.75 

6.08 

7.ao 

6.92 

416.06 

28 

Miscellaneous (4S) [166.68 -1.8 

14.18. 

6.54 

10.59 

20.38 

269.59 


62.30 61.91 


91.37 9 1.76 i 92.49 


*5.<2/7iji *6/1/75. ilOVf12r kl3/6/6K) 


37.36 63.76 20.92 135.72 


94.34 


20.92 


20,11) 16; 1.75* (Ifr 1/(0* ! W/l/T&j 


1134.04 919.92 73.14 219^2 71.20 
**/2/76) (6,'l/itJi i4/2/7bi fl/12,'7*) 


95.27 104.78 46.34 246.06 1 46.34 
• 1 17/«» (2/1/76. (1/9/72) (S/L‘76r 
1317.11 432.64 194.38 517.00 90.80 
■ 3C/I/76, <6/1/76) (b)12/72i k29/«/ffi> 
124.78 272.73 60.59 258.85 60.59 
(50/1/76) (8/1(75) (2*5/72) [ (G/lfTb) 


29 

INDUSTRIAL GROUP (496) jM9.5« -i.« 

r 15-98 j 

5.46 1 10.57 j 

10.51 

|162.64 163.B6 

|163.B0 1 

[163.05 1109.84 : 164.06 59. lg; 320.171 59X1 

1 1 i30.'l.’T6>|i6/lr7S. : tl/a/72) |(13/12T7*l 

30 

OILS (4) | 

|353.3S j— 0.8 

| 15 - M , 

4.83 

7.40 | 

6.63 j 

j335-30 335.53 

[337.80 

I 1 

335.14 208.75 .35 1.7 1:106. 85| 431.66 | 87JK3 
(.9/1/761 l*2'l/7hi 1*29/6/69) 1(29/6/63) 

61 

500 SHARE INDEX 

|1 74.14 .—1.7 

. 14,09 . 

0.37 j 

9-95 

9.68 j 

|177.20| 178.35 

jl78-S7 

j 177. 56 118-26 

1178.831 63.491 227.95 1 63.49 
liJO/1/76, f( 6/1/76, j(|6i3/72) [(13/ 12/74) 

32 

FINANCIAL GROUP (100) j 

144.49 ,-2.7 

• “ 1 

4.91 * - , 

- 

1148.06 149.68 

■ 150-97 

151.26 jll3.38 

1153.46 66.50 241.411 55^8 

[(30/1/78 * (6/1/76) (11/4/72) 1(13/12^4* 

33 

Banks (6) 

170.42 • — 4.7 

1 

: 17.10 

4.77 

8.94 

8.94 

178.83 181.85 [186.33 1 

1188.78 121.94 

192.16 62.56' 288.32 r 62.44 

.(29/I/76* (2/1*731 dUilrta (12/12/74) 

34 

Discount Houses (10) 

179.11 -2.S 

1 

“ 

6.87 - 

— 

183.30 180.781180.82 

181.11 140.34 ,186.52 84.13 293.13 81.40 

.iIS.'I.'TSi I6/1/7S* i M7/7BI ‘(10/12*74) 

35 

Hire Purchase (5) 

124.26 -2.3 

— 

8.07 - 

— 

137.46 130.36 

138.88 

136.46 105.73 134.39 42.81 433,72] 3S.B3 

,‘ * 10/oi iG/I/7b, ; (4)5/72* |(U/I2.'74» 

36 

Insurance (Life) (9) 

123.79 ;-l.B 

— 

0.52 - 

— 

125.66 129.42 

127.95 

128.13 99.75 '129.46 44.86 194.46 ' 44.88 

' ,(ki<l»7tai2;l/7S i IS *3 (72* (2/J/75) 

37 

Insurance (Composite) (7) ... 

114.89^-2.6 

“ 

5.97 - 

— 

117.99 117.94 

118.34 

117.95 87.08 

123.90 44.47 155.76 / 43JB6 
liuoi <2/1/ (S> /2 1/4/72/ 1(13/ 12^4) 

36 

Insurance Brokers (9) 

227.69 -0.6 

; 8.95 

4.08. 16.86 

16.85 

22B.95 j230.37 

229.03 .228.73 *148.80 

1 

232.39 6836, 262.37 I 65.86 
<!£/!(* (7/1/TSi 1 12/l2/72)i(16(12/74) 

39 

Merchant Banks (17) 

90.86 — O.B 


6.06 ; — 

T - 

91.68 [ 93.47 

93.64 1 

92.71 70.93 

94.97, 51.21 278.57 31.21 

40 

Property (32) ... — 

187.41 1.9 

2.44 

2.58 78,19 . 

72.60 

191.05 .192.43 

191.73 ,190.73 '181.55 1 

l!i 

241.83; 88.19 357.40 56.01 

(22;*i i7;li76, ,*9/ 11/73) (20(4/65) 

41 

Miscellaneous (5) — 

89.93 j— 1.0 

14.28 

9.04 ' 10.97 . 

10.97 

90.84 | 91.36 

| 91.70 | 

91.98 | 63.03 | 

91-98 34.78] 303.181 33.29 

/3/2/78i ll 10/1/75)], 1 8/5/72) 1(17/12/74) 


42 Investment 

Trusts 

(50) 


2.86 | 4. OB i 34.98 ; 34.96 |178-66 

180.74 *182.14 [182.60 

1 1 i 

,137.83 ,184.55' 73.43 245.79 1 71.63 

1 Z\oO/]J78),<6/1/75i (te/4/72) [(13/12/74) 

« ALL-SHARE 

INDEX 

(650) 

1 168.84 — 1.9 f 

- . 8.21 ; - . — p70.10 

1 171.26 |171.79 [171.14 

,117.53)172.64 , 62.16 228.18 61^2 

I fSO/LTfi) (6/1/75, 1 (lro/72). !(13/ 13/74)1 



COMMODITY GROUPS 


, 


; 1 


J 



: t Not included in XOO or 




; t 





All^hare indices J 




> i 




44 

Rubbers (9) — — 


441.20 

—0.8 

14.83 

7.81 

10.87 

10.54 

45 

Teas (9) ... — — 


193.12 

-0.9 

5B.40 ' 

8.41 

3.B2 

3.76 

46 

Coppers (3) 


969.03 

-0.8 

36.74 

6.39 

2.73 

2.72 

47 

Mining Finance (11) ... 


109.19 j 

—0,8 

10. B2 : 

4.61 

10.44 

10.44 

48 

Tins (S) 


66.09 1 

O.B 

14.03 

10.49 

9.62 

9.22 

49 

Overseas Traders (13) 


251.68 1 

-Ll 

. 14.47 | 

4.51 

8.8« 

8.85 


444 65 .448.12 447.40 ,447.96 375.92 525.43 281.66 555.3? 

■ . I '25(41 . <S, l/7b-. f23#7/T5j 

124.26 124.39 124.41,124.25 : 81.82 124.59! 76.76' 124.59 

!.off;7S) ;> 10/1,75,. laftTS) 
270.43 267.28 267.Z8 267J8 4I7.98 467.74l251.97 567.78 
; * 27.13) •18/12 )i/.*13i7, , 73) 

110.10 110.26 111.60 112.70 : 98.48 141.34 80.58 175.90 
I ; (30, *01 I (2S/1 V7bv (28;4/09> 
86,49 , 86.52 86.57 ', 88.07 ] 80.00 1 il 14.49- 58.91,125,43 

'34.41 235.74 ,'234.95 ; ! 235^6 [169.04 S 

(20/5) 116)1(76) ||£Q)fr-i5) 


.FIXED INTEREST 


Consols. 2|% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs. (15) 
CnmI. and Indi. Prefs. (20) ... 


VM4ay. Feb. V 

FrnSav ! 
FWi," | 

8 j 

Thara. 1 
F f b. 

6 

Wed. 

Fob. 

4 

rnoday [ ltnn. 

Feb. ! Fell. 

5 ; 2 

| Friday 
, Jan. 

30 

, 

Hi lira. 
Jan. 
a 

51 

Index 

No. 

1 VMd 

1 % 

— J 

13.79 

13.41 j 

15.31 : 

15.22 j 

13.22 , 

13.04 j 

13.02 : 

13.12 

14.71 

51.25 ' 

: 12.71 

51.93 ; 

53.22 | 

52.94 | 

52.61 , 

65.39 1 

63.48 

52.36 

47.86 

51.15 

: 14.46 

51.34 i 

51.46 I 

51.46 

61.56 

51.26 ' 

1 50.76 

50.45 

44.63 

50.59 ; 

13.74 

50.22 , 

" 60.24 

60.29 

50-29 

50.29 i 50.21 

50.21 | 

41.59 

69.80 

13 57 

70.55 ] 

70.51 j 

70.98 

71.03 

71.97 j 

71.86 | 

. 1 

70.95 j 

58.66 


, 84.68 

><26'B(6£i| 

■ 09.72 

£7/10/74) 

94.06 

1(29/4,62) 

66.31 

!tSMi7«i 

84.83 

1(27/6/71) 

9.7.37 

(6/1/75) 


1970/78 


SJnee 

Co/npUartod 


Rigti I t-*w J Hi/tfe 


Lav 


! 

|'11S.42 | 38^7 
1(11/9/^ [ (3)1/76/ 


37.01 


53-45 38.27 
(oO/L’Vfi) (3/l/7bi 

51^6' 37.01, 

(4/2/Jfii 11.3/1/76) (25/10/63)' (3/1(76) 

50.39, 36.35! 114,41 34.45 
(9/2*78) (5/1/73* tlafi/SSi 4/12/74; 

71.97 47.67] 114.95 - 47.67 
iE/2/IB* iE'L*76, *7/li*/65i \ (6/1/76) 


Section or Group 

B/uo Date 

Bate Voluo 

■ Section or Group 

Rate Date 

Base Valve 

Ovemv Trader* 

31*12,74 

1D0JB 

; Misullgnconi Financial 

31/12/7B 

12AM 

Engineer-tits 

31/12 ’71 

153 JO 

| Food Manufacturing 

29/12/fcT 

119, D 

E agin wring (Goneral) 

31.12 71 

' 153.M 

Food Retailing 

suwa 

114.13 

Wine* and Spirit* 

16 I T# 

1*9.75 

j Insurance Broker* 

21.12/67 

«A7 

Toy* and Gomw 

U.-1.7S 

135.72 

J Mining Finance 

21/12/iT 

moo 

Office EquJpmoMt 

lfcl.7# 

132.74 

] All Other 

10,'4/U 

moo 

MoMrial Group 

E.12,’70 

129.20 

£ Redemption jHhrfd. 

FT-AQMrlo 

Indices kro 


CiHuiit«d by Ext*) CwnmimicailBM Umtod (a 
mcmlMr *f 8» Exchange Tolcgraph Graap) «n an 
IBM 579 cwH/nUtr- 

A new IM of the mittitoenta or the FT-Actuariu 
Slur* Inilew (1 now available tram lbs PabliPhtrs, 
tht FEumdal Titnoj, Brocken House. Cannes Strooi. 
Lomieii. EC5P «Y, price 13a. B y tetand paM Mp. 
Common**** m, Up. Fenlgn 22a. 


ACTIVE STOCKS 

No. \ 

Denom'ina- of Closing Change 1975/8 1975/6 
Stock tion marks price (p) on day high Iqw t . 

ICT £1 16 375 — 5 387 118 

i Bats’* 25p 12 360xd -10 377 184 

Shell Transport ... 25p T~ 378 — 6 404 1J8'." 

Marks * Spencer 25p ll 104 - 2 1“8 " ,^ 7 f 

Grand Met 30p 10 82. - 2 g . }Ji 

Barclays Bank ... II 8 313 —15 350 ■ 

Distillers 50p 8 144 — 2 la2 . . 6nJ 

EMI 50p 8 231 — 6 257 • -62 

GKN II R 304 - 3 ZU ' 93 

Inehape £1 » W “ 7 . 4S laO 

Midland Bank ... II J , ® -11 - ^0 

Nat Westminster II 8 2a0 —12 290 88 

Bass Charrington 25p 7 110 7 I .J* 

Cons. Gold Fields 25p 7 107 — 3 290 

The above list of active stocks Is based on the number of bargains 
recorded yesterday in the Official list and under Rule IfiS/1) fe). 


Option Report— 3-month Call rates 

OPTION DEALING DATES J. B. Eastwood. Mix concrete. 

First Last Last For Norwest Holst, Hestair, Stead 

Deal Deal- Declare- Settle- ,lld Simpswn “A,” Keyser Ull- 

Deal- Deal- Declare (seme- mann> NatJonaJ Westminster 

__mgs Ings hon ment Warrants and Clayton 

Fe b. 3 F eb. 16 Apr.29 May 11 Dewandrc. No “puts” were 
Feb. 17 Mar. l‘”Mayl3'"May"25 reported, while “doubles” were 
Mar. 2 Mar. 15 May 27 Jun. 9 arranged in Grend Metropolitan 
“ Calls " were dealt in Wimpey. Warrants. Cbarterhall Finance, 
Electrieal and Industrial Securi- Town and City. Amalgamated 
ties, Cbarterhall Finance, Burmab Investment. H. Wlgfall, Lad broke 
Oil, Turner and Newall, Ladbroke Warrants, National Westminster 
Warrants. Grand Metropolitan, Bank Warrants. J. B- Eastwood. 
Triplevest Capital, London and Splllen, Burmah Oil and Capital 
Northern Securities, Spillers, and Counties. 


Indiuimla ! iGtwnlHn j SO 

, IG.KJV 82 

A. P. Cement...* 15 jBawlearSidd — | SB 

Aavoc.Lotaure .j 3 ^oo&a of Pnunr, 8 
Barclays BanlJ 22 U.C.I ‘ 

nwiMni ! zg rim, 


[Splllen I 

iTeBoo „..| 

iThorn “A" | 20 -J 

tTuba Invest. ... 


Bcerbam 
Booth Drujf 
Bowatcrs... 

B.A.T. j 

British lev land! 

BOC InU 


Imps”., 

12 I.C.L. 

16 llnverosli 
30 ILesaiaGonenlj 

7 [ladbroke. 

Gia Lloyds Bank.... 

Burton 7 

Gadlmrys ... — 1 6 ["Ms ms" 

L'mirtauld* ' 11 iMarksaSp'neen 10 

Uebenliuris 8 ! Midland Bank-J 22 

DiKillers 13 XatTWpst Bank] 20 




illiuna HotTn* 
Wool norths, 


7i* -Du“ Warm) id 10 
11 
8 
6 
18 
23 


Uimtop ! 

Kaafo Star.. — ) 13 J'iOUM 

B.M.I. I 17 ' Vlossev I 

ien. Accident J 16 [H.H-M 

Gen. Electric... I 15 lliank Orj. 'A'| 

Glaxo • 35 iRert lnlT.....;..| 

Grand Met 7 ilb^hiuana 1 4 [Brit. Petroleum] 40 

.U.S. '.V 17 plater Walker..! 4ialBarmmh Oil ! 7 


7 
14 
7 
13 

U , 

22 [Property. . 

filgAmal. Inv 

6 iBrit. Land ! 

;Cep Coundea...t 
K.P ' 

Land Securi ri 

UEPC 


Securi ties] 

f -mre : | 

team-..— I 

wu A Clnr— 1 

i'liteB A Comm. | 


31* 

41* 

31* 

8 

18 

61* 

M*' 

51* 

4 


25 

80 


SO 
16 
6 

iCoas. Gold [ 16 

De Beers Def... 35 
fP. S. Gedutd™ 350 
[Great Boulder.. j 12 

Hampton Arees, 12 

Prop.1 


a 

5- 

[Shell 

L' llramir 

20- 


27 

Hines 

40 

Anjrto Amer.— .. 

10 

Chart er Coits_.. 

13 

CbMOfalt Fin. 


Hampton 

Kloof ilQO 

Loorho..— [ 12 

Loralae— 65 

iWJdon ' 55 

Pm*. Stoya .200 

Rio T. Zinc. 1 17 

Wetkom ■ 56 

WestAreas 40 

Western ATng.. 18 


NEW HIGHS 
FOR 1975/76 

The follOwIHB". tecmrities (numbers In 
nercnthcsei>‘ among those nuotee In (he 
Share . (ntonnatten ■ Service wsrerdav 
atmneO 'new. biota* for 1 375-76. TBere 
were no new toys,-. 

NEW'HIGHS (45) 

-BWTISM FUNDS (1* 

Ctettric Soe ■74-77 

COM -WEALTH » AFRICAN tOANS (1 
Aust. 5!»c 7S-7B 

LOANS (Mlscel.I IT) 

Alcan lOijoe '89-94 

AMERICANS (» 

Brunswick Coron. Penn-Central 
CANADIANS l» 

Hudson Bar Css Od Inland Nat. Gas 
BANKS II) 

Seccombe M.C. 

' BUILDINGS IS) 

A be rt haw Cement Mears Bros. 

Johnson-RK hards • 

CHEMICALS Ml 

A ' G - STORES (2. ’ 

Midland Educational SolreiU 
ELECTRICALS *S* 

Allied Insulators Dale Elect. 

ENGINEERING 16) 

Bate (Wm.i Mitchell Somers 

Carton Conner Procor J 1 'iPC ‘93-90 

Mather add. Platt Westland 

FOODS (i) 

CHKord's Dairies 

INDUSTRIALS (11) 

Barr and WAT 'A' Hlll fChap I 

Bern Inn Horiion Midlands 

Bod V£ at I- -. Inwall Indy. 

Boot (Henrvl Leadenhall -Ster) ing 

Dover Coro. U.K. Optical 

French (Thoo.) -. Unerman 

MOTORS IS) 

Flight Rolueinng porada 

Zenith ’A*" Manchester Garages 

Adam. Gibbon sHoesni 

New bold & Burton 

TRUSTS CD 

Aberdeen low. PeWavne 

ErHthw House „„ m 

Assam Dooars 


RISES AND FALLS 
YESTERDAY 


British Funds . 
Corptm* Dent. 
Fartfsn Bands .... 

Industrials 

Financial and Prtn. 
Oils 

Plantation 

Hines 

Recent Issues .. — 

Tata Is 


and 


Dp Dawn Same 
6 «T 5 


• 

171 

33 

2 

3 

M 

3 


21 

662 

JIT 

12 

U 

56 

14 


« 

881 

2W 

20 

33 

76 

19 


240 U01 1,331 


MONEY MARKET 


Very large assistance 


Rank of England Minimum Lending Rate. Batiks carried for- 
Lendfng Rate 94 per cent. ward run down balances, there 
(since February 6, 1976) was a net ■ market take-up of 
Day-to-day credit was in short Treasury bills to finance, revenue 
supply in the London money mar- payments to the Exchequer 
ket yesterday and the authorities exceeded Government disburse- 
>ave very large assistance by meats, there was an Increase in 
buying a large amount of the note circulation, and settle- 
Treasury bills and Corporation ment was made of official gilt- 

bills from the Discount bouses, edged sates, 
and- by lending a large amount Discount houses paid- 9&-S4 per 
overnight to four or five houses cent for secured tall loans at the 
at Bank of England Minimum start and dosing balances were 


Tab. 9 
1976 


Sterling 
[Certificates 
of deposit* 


Overnight.—. 

3 days notice 

t7 days or 
7 day* notice. 
One month ... 
Two montluJ 
Three months! 
?ls montbu... 

Xian months. 

One year 

Tnu yearn..... | 


BU-9A 

eg-fila 

9(2*938 

Brfr-Sft 


Interbank 


Local 

Authority 

depoaft* 


9-10 


2S<8-B*s 

9l 8 -9i* 

91 b -BU 

Ssl2 


9^1* 

9-9l« 

918-9* 

5>'8-9dr 

lOig-lOU 
I UU-llJfl 


Loci) Ahtb, 
negdJabla 
bonds 


9i|.9 

Ols-S 

918-9 

9ifl-9 

10-91* 

1018-94 


Fhunos 

Hann 

depcnlt 


flU-lCA 

91 4 -103« 

9M-103* 

9(4-1034 

9'4-ta^* 

9U-I0A* 


Company 


9if-10ig 


taken at around 9-9i per cent 

In the inter-bank market over- 
night loans commanded Si-9} in 
the early part, and eased to 9-9) 
per cent, before briefly touching 
10 per cent., and closing at ol 

per cent. 

Short-term fixed period interest 
rates, showed a steadier trend, 
with small -increases recorded Id 
most sectors. 

Rates in the table " below : are 
nominal in some cases. 

Discount 

irk at } Treasury ] Rank 
deposits j HU* 4 | BtlU 4 


9-91* 


.9-914 

8T B -9 

BTa 

8i4^T B 




fineftrade 

BUI.Br 


-8T, 


- ! sJSjb 


io3? 

10.919 

lOj»B 


T Local authority and finance hoaicSKven days' noacc, «ti erj . seven days’ fixeU. ■ Lonser-tenn local auaiortty mortal 
rate nominally threa yc an 12 per cent.. Four years 12J-13I per cent.; five years BHSJ per cow. diBank hm ratMin 
(able are buyms rates (or prune paper, taring raws for four-month hank hills BlSis-DJ oflrW-Jtti fourmonuui^c biiS 
10*. par .cent. Approximate selling rate for oce-mnnth Treasury hills SJ per cent.: nro-month fl-SHsa per cent ■ “thrw monte 
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Anglo-Portuguese B. 
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Banco dc Bilbao ....’ 
Banco de ierpy ... 
Bank of Cyprus ..." 

Bank of N.S.W 

Banque du Rhone : 
Barclay). Bank .... 
Barnett, Christie Lt‘ 
Bremar Holdings i 
BriL Bank of Mid-* 
Brown Shipley 
Canada Permanent 
Cayzer. Bnwater Co. T 
Cedar Holdings .... 
Cbarterhouse Japhe 

C. E. Coates 

Consolidated Credit 
Co-operative Bank . 
Corinthian Securitie 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers ... 

Duncan Lawrie 

English Transcont . 
First London Secs.. 

■ Antony Gibbs 

Goode Durrant Trus 
Greyhound Guaranty 
Grindlays Bank 

■ Guinness Mahon .. 

■ Hambros Bank 

Hawtin «& Partners 

■ Hill Samuel 

C, Hoare & Co 

Julian S. Hodge 
Industrial Bank of Sc 
Keyser Ullmann .. 
Knowsley & Cd. Ltd. _ 
Lloyds Bank 
London & European 
London Mercantile 
Midland Bank ..... 
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■ Morgan Grenfell ... 
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Northern Comm. Tn-. 
Norwich General Tn - 
Portman Guaranty... 

P. S. Refson & Co. .. 
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Schlesinger Limited 

E. S. Schwab 

Security Trust Co. Ll 

ShenJey Tryst 

Standard Chartered 

Sterling Credit 

Thames Guaranty ... 
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Twentieth Century B 

* United Bank of Kuwa . 

Whiteaway Lafdlaw . 
Williams & Glyn’s 
Yorkshire Bank 

■ y. PH’bg re or tb«/ AccBpth > 

coimnitm. 

* hruosJts 5}*:;, i-mont 

* flop win on tarns of £ ' 
Under 3»*» up to E5 080 
oror 125.000 6J»;. 

S nomaml deposit 

J Call deposits OW £1JM0 36 




CORAL INDEX 
Close 398-408 401-406 


LG. INDEX 
GOLD -127i-13fll 


INSURANCE I 
RATES 

t Atlantic Assurance , 
-Cannon Assurance ...: 

r Address shown under usu 
Property. Bond table- . 
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3.CA 01 -283 4 HI 

zE& fflhd 25 

2L Nest iqK day fab. IS. 

rorn LWL? (aHg) 

Bedford RdL.E.7. 01-3345544 
borehKEEl 031-3265013 
-BBjS 38JJ -03 136 
.Ml 718 -11 215 

_B41 . 58.9s -08 215 

-.K7.fr ftLsSl -Iff 1 152 

-1776 S10 -11 6.04 

-122J 241 -01 766 

-gp - 512 ~BB| am 

-R34 57.1 -OJ 567 

-W 6 266 -0.4 5JB 

-B95 317 -0 * 4.44 

-K19 65.9a -05 631 

-0955 U9J 563 

-B66 28.6 -03 532 

-NO.* 912* -11 513 

SHW 531 -01 2.98 
30. Not Blh day Frt 27 _ 

-E*£fr TtOf " " 496 

5 Next mb dv F«b U. 

mr * Co. Ltd.? (ajtxi - 
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.. [3 SSI 165.4 - ■ I 4.47 

_P»42 »l3 1 4.47 

■u b. dap Feb is. 

regressive Mgmt. Co-V 

3. 01-5880380 
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BTCaptallnr 27* ' .293 I . .1.90 
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Prtw <» Fob. 4. tod mb d v Frt 1L 
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-15 4^7 
... 2031 
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-024 249 
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London WaUf(aKg) 
1. Finsbury Square. E CA 
Cqaial Pnerity.:. B42 
Financial PrrTy ^ 139 

Do (Arraui.i X5.6 

High Iqc. Prirrity.. M4 
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PO Bnt2hSiemagr 
Growth Uniis _ .1383 
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Fmnlingtan Unit MgL Ltd-V I ■ 

5-7. IreUrd Yard. EC4B5BH. - 4)1-2480071 

CnitalTst 160-4 : 64*(.„ r .| 489 
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'Nett dealing Fe£lX —Feb. 18. tFrt 38. 
Key Fund Managers Ltd. (a) (g) 

2S. UilkSL. EC2V8JE. □ 1-0067070 

Key GapitaJ KnnO_ SI * S&3 -0.71 4.44 

Kgr Energy In_FttS^ SO -0j{ 405 

♦Key Exempt Fd._jS>3 S5.fcejl .. 7] 7J7 

Key Income Fhnd_B8* 620) -0.4] 736 

Key P I F. .pfl.4. 6481-0.7] 4.67 

Kleinwort Benson Unit ManagersV 
30.FenchnrchSt.RCX 01-0238000 

K-B Ainu Fd Inc, .. (627 67.U 1 435 

♦K.B. L ; nltFdLAc_ jn5 768|-..t 435 

L Sc C Unit Trust Management LttLV 
The Stock Ec tenge. BC2X 1HP. 01-888 2800 

Lfr€ Inc. Fd. I 100 I. 1 150 

LfrC InG fr Gen Fd . fbk3 M.M | 252 

Lawson Srcnrities Lid.V(aKcKgl 
63 George Si.. Edinburgh EH23JG. O3I43030I1 
Scots Resourc»-„ 174.1 79.11 -38 4.40 

(Accum. Uoitsr 763 013-30 4 40 

Gill and Worrantrr • 3L9 33.1 -0 7 240 

Hlfih Yidd** 40 9 439c . U40 

lAcmm. LnrU)'*._ 481 521a - . 3X48 

American Fd.* ... 2*1 263 . . 259 

(Accum UtirtBi* 242 262 . 259 

TuexUo- ti Wednesday. ••Friday. *Thuiad**'. 


Da Accum. *6.6 

Growth 3*0 

Do. Accum. . . ■ . 355 

Capital 24 fr 

Da. Accum. ... 253 

Income . 365 

Do Arrum. 37 5 

Inlcmatiaaai .. 470 

Do. Accum 481 


-Ofl 419 

-01 *56. 


®S “-3 | i SSS High Hoiboai. WCTYTEB 01 

Do Exempt — _.[71 7 757] J 4 71 j , >ar , Glmitll Fd _ 2LB -0 

M * G Group * (x) fo Ml ! a • “I :8 

. Three Quay*. Twer HiU. EC3RBK9- 01 -02S 45B8 1 Pearl Unit Trt—— 301 32q 0 

See also Stock Exchange Dealings 1 1 Accum. IhilM. — 35 7 334| -0 


hee iba Stork Exrhanfe Dealings ! 
MfrG General 11373 1455^-111 532) 


-o.a *J9 
-oa *39 

-na 6 26 

-0 4 438 
-05| 431 


lAccum. Lnitil..--. 1932 

M A G Second 1250 

1 Accum. Unite 17X1 

HfrG Midland. 1092 

lArcum. Unite 1392 

M&GDindeud 892 

(Accum Unite . 1*73 
U*G Special . - 90.0 
(Accum. Unite .... 1863 
M4c GMagnum_. . 1793 

(Accum. Unite 2110 

U6GF.I.T5 522 

lArcum. Cults!.. 58 8 
JUG CooipA Ate ... 785 
MfrG Ricoi-. Ace. ... 1*68 
MfrGRnn Yield.. 13.6 
(Acrnin. Uni'<i . - 733 
MfrG Japan Ace. .1120 
MfrG Europ .Arc. . . 508 
MfrG Amer Arc. 383 
MfrG .Aum'm Acr. .. (94 
M 4 G Far East'll .. (23 

I'Aecum. l<nils' 43 4 

31 fr G Trustee 1112 

lArcum linlte— .. 1873 
Chartrund Frt. 3 — 1252 

< Accum Unite 127.0 

Pens'll Ex Frt 9- - 1824 
MfrG Cure Gr lb-- (68 

EtydrGnrral 572 

1 Accum .Unite..— . 723 
Clyde Hi chine .. 697. 

iActuiu L'nit*!. . |992 


115 JH -05 
160.7] -0.9 


9S.*ri -0.3 
11271 -03 


493 Pelican Units Admin, lid. igK-c) 

4 93 1 Koonlmn St, Manet esi^r OKI 2365GU 

Pelican Units—. — 159.9 6281 -07] 493 

7 54 . . . 

75s Perpetual Unit Trust Mngml.V (a) 
5S 48 Hart SLHttUry on Thame. 049126088 

*|« P^KtoalGpGBi- — 1113.0 128 91 . | 3 80 

424 1 

Piccadilly Unit T. sign. LttLV laKfai 


Rave <1 Prosper Granpia) 

4. tit St Helm, Lrtatm.ECa 0] !M 
Dealing* Id 1)1-534 0800 
Gnlonc Hour. 0B-7S Queer. SSreer. 
tonbnrgh. EI124NX. 0St-3aa 

Kbor Securities Limited? 

Universal Grnonh . |S9 8 U.8| -1 3 

Capital .Vreura 53 4 561 -OS 

General HI *8.0 -0* 

CnmnHXlliy ... 62 1 66.5 - 0.6 

Enercr IndfrEd— 55.7 59 6 -I.Oj 

Financial — 32.0 35.1a -0^ 

Prop fr Ruilding — 458 49.0 -0 4 

xSelrrtGrih.'* 1003 144.1 .. 

fxddcetlac ** 942 964 

xtCommndity Pn. — 1743 18644 ... 

■Pnie. at Frt 4 . Next sub day Frt 
••Prlra. od Feb 0 Next sub. day Frt 

Save ft Prosper Srcs-V 

Capital 

FJu’ClalSer Fd- 
TuvcKtuientD*. 

'uEp'snGih.ra 
is Japan Gth. Fd. 
iilLLSGth Fd 
General Units 
High Meld Unit* 

Incunu- 

High Krturn 
Scut bits Securities lid.? 


GoJdfr Ouroi) f91 . 

Grtmb Wl Mif -O.i 

High Inc — IMS* 617d -Z 


4.D1 
-oB 438 


Sec also GrievKm MauaRcamt 


HuudrcdSccs. ... {465 50 3 -03] *47 

Ine Lulu — »5T “ 


31.6 -S3 242 
642 -LI 245 
23 4 -0.3 3 94 

•81 -D.3 127 

77 J -12 020 

789 -11 L16 

MBi: -06 *55 

49.9 -1-0 618 

40.1 -06 738 


tnc LnlU — ]*5 

Int Consu mrr.. . Q4 1 
lntW.Til.!9UN> . 

Inr. StraulUei ... 
InrcatTst Unit*— 
Invest nrs Gen'1 - 

Min'rals T*I 

Nat. H13h Inc . ... 

Nfitural KpiVm .. 

New Isaacs — — 

■V Amer. Tit— — 

Plant fr Gen. 

Prfsnsl T « - — 

Property Shares — 

Prondeet 

Scottish Trt 

Scrunty Fu«t 

Shamrock 

airtd-- 

Status change. 

Unit 'D' . . , 

Universal Second 


*93 *01 T32 
261 -0.3 325 
397 -03 4*1 
51 8c -0.7 4.79 

252 -01 37* 
321 -0J 5*6 
539 *8.1 4 99 
692 -0.5 738 

55hu -0.6 S3 1 
28 4a -0 4 569 

-03 201 

-0 4 6.13 
-5J 3 74 

-02 322 

-12 4*8 
-0.6 4 87 

-06 502 

-0J 500 

-06 507 

-01 578 

-?1 384 

-1 0 4D 


Trident Trusts taMgl 
140.Nailb SircrL rhcVing. 

Amenran Grinrth. poo 

Income .. . . 135 3 

lOWnhdmwal - 97 

Inil.Grouth S0 0 

MariictLi-aden.. 241 

“Nil Yield" Iz71 

L' K. Growth D69 


WOtF SM4I 
n*i-04| - 

S!i:S| 

532ri -0 4( s*r 
S6|-DJ] 415 
MS -03 - 

184) -Oij «*♦ 


Tjudall Managers Lid ? 


18 CntnEeRnsd. Bnunl 
Ine. Di* Frt* . .1922 

Do Acr. Frt 4 1146 4 

Cap Dlk Frt 4 _ 1100 8 
Do. Art* Fen 4 . -1130 8 
Eipt.rus Jan. 28.- 1868 
Da Acc.Jan ZR ... 107 8 
CArycstd Frb 4. . 77 8 

■ In Art- Frt * . l09 0 

Int Ero.Fi I Kcb 4. ]I08Z 
Do Are Frt 4 . _ffl« 6 


osrcsasoi 
47M i 686 
153 ttj .. 602 

106 0] ... 36? 

1374] . . } 367 
41 it .., 432 
11)3 .. . 452 

81 a .. ! 455 
43 W . 455 

2188] . 460 

SUol . ! 468 


bcotbiu 1363 

Srojieid 837 

ScolcruwUi ... M0 

ScWharen-— *L2 

taCCUunth 2397 

broil r.cune 860 

t'.vm e* Gib. u*a 

•Sent E* Yid 1325 


30.9c -0.7 3 78 

448 -0 6 618 
472 -0.7 4 45 

*41 -05 <90 

2524 -3J 148 

*83 -0.7 650 

1936 .. 273 

1383 ... 5 98 


Stewart Unit T*t. Managers Ltd. ts> 
42. Charlotte Sq. Edinbursh 031 2303271 

0cwut Americ a n Fuad 
Standard Units .. .. [48.5 S3 a! . { 2 35 

Arcw Units |51J 55 j] ] — 

Withdrawal Units |43 6 <7 1| ... J — 

Stmirt British Capital Fund 

•SunduriT [1050 1130J...J 530 

Accum. Unit* jllO 5 118 ^ . I 5 30 


Tyndall Nat. and Coram.V 


Inc. D11 Jim 28 [130 2 135 01 . 51 

• ,11 Xtn Ac r Jma . 16^0 J*SS ( . ] 5J 

Sd ' _ UapDis Jan.38. ..WM4 1084 . J* 

*71^ J - Do Ace Jan. 28 .. tlZDJ 1 24« .1 3J 


-Ll| 230 
-ia 31? 


1 B5. Lcndou Wall. EC? 
636] Extra I neon* -- - IW3 
055 In ctuno fr Growth . . 29 0 
855 J PWUollO Capllal - 36 5 

L22 1 Pnrt Growth fr Inc. *8 0 
327 1 Pm. Private. ...26 9 
20* Shcale* Port. fill 


-L4 327 * Practical Invest. Co. lid.?t.vHci 
-13 635 Europe Hs_ Wld Tr Genire El 01 SZtfflOT 

-22 635 Practical Feb 4 [127.1 13711 ] 341 

6.78 Accum. UnU*. |Z44 9 179 9). ..] 3 41 

-02 546 

—0.6 218 ProvineiaJ Life Inv. Co. lid.? 

~N IS S2S.BiahmsmmF.C2. m-M7«SX! 


120.91 . | 3 90 'Price* a Dee. 28. Next Mib day Fc 

n. Ltd.? (aKbi J- Henry Schrader Wagg ft Co. 

ni-osnaeoi 120.i.Tieaj»idp,EC2 01-3 

30 0J -0 3) 4 50 Capital Krt 3 Mi 83 g 

310 41 450 1 Accum Units! 92* 95.7 

39.7 -16 3 28 Incan.- Frt .1 1366 l*L5u 

Slit -13 752 (Accum. I'nits*...-. 1792 1152 ...... 

29 2b -DJ 4 02 Gencrul Pfcb 4 59.0 61 4d 

665 -10 414 lAcium Unilsi ._ .588 711 ... 

^ u Europe Jnn 29- .342 36 3 ... 

. ... lAccum Unite.- 35 9 381 . . 

Lld.?l>'Hct -Pn'nChT Jan. 20 .126 7 130.6c . 

' x Ex Feb 3.. 1394 1437 . . 

overv Feb. 3 1134 8 138 9.t 

■Fit tax exempt (and* only 


•Spn Ex Feb 3.. 
■Rec overv Feb. 3 


7151 -0M 253 
05 3| -D 61 735 


Scottish Equitable Fnd. Mgrs. Ltd.? 

28 -q .Andrew Sq.. Edlnburah 031 A5dUIUI 

Incemr I’niK t«4.7 47 29. I 5 00 

Ai-rvm Units ..._.]*61 «3 9] , ...| 5 00 

Dealing da}- Tuesday. 


Snn Alliance Fnnd MnsL Lid. 

Sun .Alliance Use.. Hcrsham 0403841(1 

■* Exempt Equity TttfH07 l«J4j . i *65 
72-00, Gatehouse BtL. Aylesbury. 0298 904.1 
4T1ir Family Fil m* 76 01 -1 0] 329 
'Prices on Jan 14 .Yeti tub day Frt II. 


Target Tst. Mngrs. Lld.?iaMgl 

7 0 Breams Bldgs , Ei'4A IFU Oi l 

72-SQGairtcnsr JML. Aylcsbun 
7Vn;« Commodity. }26 1 27 9] -D( 

Tju-rt nntr;L-LaJ 516 576 -01 

Tinge! Erarin. . 3*5 36 9 -0 1 

Tsujjet Ex. FV-h 4 158.6 164 4 

• Do .Arc. Umlr .. .. 1923 199J 

Target Growth ..._ 25 3 271 -0 < 

Target InU 28.6 30 6 - 02 

On Hrtnr Units. . 29 5 3U -Oi 

Target lnv 24 8 26 7 -Ot 


TSR Unit Tst. Managers Ltd.? i> 1 
21. Chzuri In. tndne. Ibnlt. <06462188 
DlUinr* to <084 63433^ 
ihiTSRGcrcral [MO 3640)1-04 381 

•hi [Vi Accum 140 4 *3 0|-O4 3 81 

TSHSrrttish . W) 67 7] -Obj 292 

• twDb Arcuio. fo 1 . 68 61-0.6 292 


Ulster Bank? <al 
Wannc StrrcJ EV<lb>i 
■hillsterGrouth 133 0 


0=0 W3M 
W8di-fl7| J99 




Unit Trnst Account & MginL lid. 

5 A Mincing Line. KC.1M .IDE Oi C3 WI 
Friar* Use Fund .11180 1240«q 482 

Grr«9 Wircbe.tcr .tlSI 20 4 k »0J 819 
Gl Wnbcr Owns JJ4 1B9L- -03 129 
Wilier r.nh Fn.i (74 6 25 9 ■ 0 h *15 

Do Arrum 126 3 2>7i-06|*15 

IVieler Grnwth Fund 
5 H Mincing J-jsc FJ.Itlt.1C'T AI «23*9*I 
Income Unily. . 174 6 75 « -0 61 415 

Accum Units <26 3 77 7) -D ft] 418 


INSURANCE, PROPERTY, BONDS 


iiu.ii- 

r?;> 


REGIONAL MARKETS ~ <■3 SL Panl’t tTbnrcbyard. EC4 

EqaltyFumt 328 

•c the share price* prevaansly shown under regional -headings Is Equity Arc 20 26.2 

m with quotation* on London. Irish issues, mast of which are not Property Fd., — „ Hit 1228 

in London, are shown xoparatcly mid with prices a* on the Irufa topwtrAcc-- ' — J3« m; 

SolecLrrFuod 194 72J 

Convertible Fund_ 13XX 117.0 

18 ].’_.,.] Gralg Ship. £1 .. ] MO |+20 i Shiloh SpinU-~{ 30 { I yMon gFund. 1»J U0.7 

61, -1, l SittdoU (Wm.1 ,.] . 53 | . I Pena. Propnrty_. — 1232 129J 

«i .1 1 pcni.Sclectlfc— w 630 *6.4 

ico ]! I • - P«u Sccnrtty- — .107.6 1135 


GralgShlp.fi.. | 
HaHamSletxb II 
Hi exon* Brew 
LO_M.Scm.tl. 
Holt (Jos.) Slip 


V \ ^ 

}S|I V * 



i* ._... 

. 33 

29 

150 

26 

320 

23 ■ ..... 
» » .... 

1-5 = 


i* ..... 

203 *4 

1* " .... 

78 . — Sheffield 


{ Shiloh Spinn —{ 30 f I 

J^indaR.(Wm.l,J v » 


K3cen-e-Ze — _ 
Lovell's Shlp£l_ 
NTbn. Goldimith 


AlUaaro Gas i£I)j 85 1-5- 
Carroll (P. D.)_ ] US. L:;. 


C1ond*!kln 

Concrete Prods.. 
Good body (£1) . 
Helton (Hldgsj 


■theif Betrshrt. 


00 . — 

85. J 

34 

. •J2J* i.... Helton (Hldjiaj 37 ZZ- 
lWi ..... IriahCdat&lora. 6S ~V* 
Irish WTre^^, ,.0d = 

H Jacob ; — . r’.5J Jf* 

,6* -2 Swnbeant. — ; -y ' '23 ~..i. 
M0 . — Un tdre.--— ~i 78 


Base Bate Change 

BANK OF 
BARODA 

of Baroda announce that for 
ces in their boohs on and after the 
February, 1976 and until further 
s their Base Rate for lending is 9J% 
nnum. The Deposit Rate on. all 
is subject to seven days’ notice of 
rawal is 5J% per annum. 


IFoiui. M - in aced 128.0 1340 

IWProp-Fd-Srt-.*. H8 10 L 7 

iVilan.Fd.Sar 4- 999 1058 

' VKquily Fd. Scr. 4 _ 268 27.4 

I VCoov.Fd. Ser.4 95.4 DM5 

j WooeyJU Ser. 4..J955 1*6.* 

Albany Life Assurance Co. 

JL Old Burfinatoa St. W4. 

"*'••{ *Cl«Litan«y Fd. — ,1974 . 1023 

— r VDn Aftcum. — 99.9 1054 

Vtontj^uod- — : 134.7 141.7 

VDe.AccVm.__. — 1392 M65 

VPropertrFund__. DMA 1208 

VDo AccniW. 107fr 133J 

VF1xrtInt.nL 10X6 . 109.0 

VDol Accum V 1*63 XU.4 

VM'pIr Inr. nL__ 12*j4 130.9 

VDo. Accum. 1270 1345 

Ctd. Haas. Pea 100 J. dm 

Do. Accum A - 1033 10X1 

Prop. PFU _V lit* Ilk* 

Do. Acenm. — U« « 120 A 


Ltd. Chrthse. JapbeC Life Ass. Co. Ltd.? 

01-3480111 I Paternoster Rooi. EC4 01-3483MA 

— EncigyBond* (2S.6 27.*. .1 — 

— UoocyEdt - 2*4 270) { — 

..._ — Managed Bds D26 3*!3 _....( — 

— Equity Bds PLS 33 6] | — 

— The City of Westminster Assur. See.? 

- - “ Croydon. CKD2J A OI-0M MS4 

_ First Unit _ 0581 | — 

. _ _ F-mirth Unit —T 57.6 "l .... [ - 

— 1 Pl-tyUtia —. ...— pt 2 506].... ] — 

— The City of Wnrinster Ass. Co. Ltd.? 

- Croydon. CROW A 01484 9804. 

•“ Weal Prop. (45.0 473) ...._ - 

“ Landhk. - S»^ ..._. - 

_ , Speculaur™— - 3*4 ..... — 

Ltd. Pula Fund 1356 1313 ..._. — 

a i_s*7SOfi? Investors Opt Bd . .1475 U3J .... — 

01-078902 Equity FB»d_ -.r&l 8 *10) - 


Bambro life Assurance Limited ? 

7 Old Park Lid*. London. W1 M-409 60.71 

♦Ftaod lot. Fd. 1110.5 U64| .. - 

Ham tro Equity ...... 1353 142 5 . — 

Property 123 2 129 7 . .„ — 

Manns ad Gap 133 3 1193 . ... — 

Unturned Arc 13X7 138 7 .... — 

Pan. Prop Cop 1445 1519 . . — 

Prt Prop. Arr 17X0 10B0 ... — 

Pen.4tau.Cap 156 9 1652 ... — 

Pro. Man. Acr _... IBS 4 145 7 — 

OFon-KL Cap. 1121 U«J .. - 

frPen.FJ Aec 120 2 1267 .... — 

♦Pou-B-X c*p 194 0 no* _ 

4 tea. US. Acc. 1099 US 7 _ 


Life & Kqnity Assurance? 
1 nlvmpK Wqy. Wrablj. HAP 0\ B 
Selim.... _ .. 285 30 5 

Second Sri 220 24.0 

OSecureHeL . . 305 325 

Gilt Food. ... 258 27 0 

Equity Fund. 2X0 225 

* Deposit Fund _ _ 104 0 110 0 

•SeleeUveAn FtL . 167 5 715< 


Onklife Assurance Lid ? Sent. Widows' Fnd. ft Life Am. Roe. 

O1MCM70 40. mindxm- Bnad. Sluuob. Tel 3MIB p, sr Midron <■ Sq Fdinburpb EK= VI'P 

.... - Oaklrfc Man Fd [1265 133 SI.. | - In Ply. Frt 0 {318 2 327 ■[ 1 — 

' — Phoenix Assurance Co. Ltd. ... ... _ , .. 

- *-s. Kino wuiiam » EC4P4HR P1A28H870 hJater Walker insurance Co. Ltd. 


_ OSeleetlveAn FtL . 167 5 7l3... ! 

— Life Assnr. Co. of Pennsylvania 


WraJth.lxv - . 19X3 96 01 -081 •- tetlxbndee Itnrt W 12 01-740 Ml 

r RbTPhA.1* 611 _] 1 - Set 31k Fd *.'p Urt W4 7 M71-06[ - 

Eb'r. PbRqE 158 7 61 7^... ] - riel MX Fd St tint. ]79 0 IJ 7| -0 9 


Ltd. 

0J-X37HW2 


vrurt lai.n 

VDpl Accum.\ 
VlTplelnv.Ft 
VDa. Accum.. 
GriuL Mao*. P 


Hearts of On* Benefit Society 
Easton Road. London. Sffl 01-3875020 

Hearts of Oak pX5 33 3] . | - 

Hill Shunter life Amur. Ltd. 

NLA Tower. Addixcomb* RlL. Croy. 0I4W43S3 


Ctd. Mata. Pen 

Do. Accum 

Prop. Pea. Fluid 
Do. Accum. — 


Wraaafcwtcr Managed FW , NLA Tower. Addbcombe Bd. Croy. OI4V04333 

J -1 — Hill SL Piuol Dnrt —.'D26.8 13321 .... I — 

'SSSf* P 2 * i .„ 11 1M - B f i- “ vDtKXM^Unh ES.4 134.4 -Jdl _ 

Valusdon day lwi working oi the month. -.^68 UXi| - t| — 

Commercial Union Group Imperial Life Ass. Co. of Canada 

St. Helen's, EUodcrs haft. EC3. . 0I-2837MW Imperial Hou«. Guildford 71ZU 

Variable AoAc.UU I 3907 (....[ — . fin TO Wit 1515 559]... | — 

Do. Annuity tin..... I 1374 J ....J _ Po.CLFa. Frt 0 _ [46 4 50 S| „ . .j — 


39-12 New Bond SI . WIY 0RQ. 
LACOP.Ltmu 1782 823] 

Lloyds Life Assurance? 

Bit Lcadauboll SL. EC35J 7 Ur 

VlLGtb FcbC XV7627 

ert-aEq.Joo-a® — 10X0 106* 
OptaPropJmi. 20. 107.2 1321 

OpL3 HyhL Jau. 29 1233 130 J 

OpLSMc.Jan.20 - 135.7 1ZX4 

OM.SDp PdJonJB. 106J 13X7 

•Pn JUn JdJan. IS. 14X7 1492 


01 -ISO MM 

• I - 


Prop. Equity & Life Ass. Co.? 

110. Crawford ilre«. WIH2.X& 0! -MS OUST 

HhL Silk Prop Rd 1*96 - 

no Mar Bd. . .. 71 2 - 

Do. Equity fid.. . . 75* — 

Do. Fx Hoy Bd Fd 1214 - . 

Do Hal. .40. Ser ’ll .94 9 — 

Gilt Ed. frbov Ser 1042 . - . 


- 1B .- Sun Life of Canada fl'.K.) Ixd. 

2. 3. 4. CuiXinur ST . SVC1Y 4BH 01-030 <UM 
_ Maple Leaf Feh 4 f 154 8 1 . I -- 

_ reran] J’nFd | 1461 |. I - 


•FenEaFd Jan. lfl_ h9frl 

Pmi Pp WJ bu. 15— (llab HAS ] — 

•Pca.FiUuJan.15. 133J> 1403]...] — 

•Pn DpiFd Jan 15 111 43 124 4 - I — 

M & G Group? 

Three Qna>» Town Hill EC3R0BQ 01828 4.408 
Equity Bd. Frt 5....fen 02 191.11 - . — 

F*iuity7«Fcb M __ 1203 .. . — ' 

Ftnty. 77-80 Krt 5 102 4 .— 

Fmlx.BI JHI Feh 5. 1310 — 

InLfckb Fvh 5 ... 810 17 3 — 

Mtifid. ltd* Feb 0 1327 1184 — 

Pen. Pen. Frt 0 . 140 0 14* 2 — 

Property Fvb 5 ... 114 1 119.9 — 

■'oax.Dep Bdk . .1038 10911 


Fix. Int. Pen — 1193 116J1 | — 

Da Arrow U30 11401 .... I — 

H'ple Inv. Pmu — _ 133 5 139.4] | - 

Do Accum- £366 Z<D.0| I — 

AMET.LIfe Aisarance Ltd.? 

Alma Hao. Alma Rd.i Rricata Rricate40]01. 
Trim! Itauaccid ^0213 1283] [ - 

Triad M«d. -Tr B3X8 105.91 . —I - 

Atlantic Assurance Co. 

See under Property Cnwxtb Am. 

Barclays Life Amir. Co. Lid. 

3S£ltomfcnlB(LXjr. 01S>49Mf 

Barclaptwuta 1470 . 3B3U| | — 

Currant uuU vxhii Frt 4. 

Bedtfre LHe Assur. Co. Ltd.? ■ 

71.LombanlStL.Eci. ’ OlfrW 128* 

B la ak JtaraeJ d |\ 103.68 . | I — 

Brandts Ltd. 

38. Feochurrti SL, EC3 - 41828 8590 

Brandli fcceuij* — 1423 455) I 784 


Confederation Life Insurance Co. 

LaO. Reseat SI. 'WIRB-W D1-437W40 

•Equity Fund ^091 114 91 .. .. — 1 

Vllmuced Fund. _. 13X3 138.2 — 

Personal Pn Fd 5X6 54J 

Equity Pen. Fund . 154.1 ... — 

Fixed lot Pan Fd 1322 — 

Managed Pon. PU . 120 7 ._ .. — 

Property Pen Fd. 994 .... — 

•Protected In Pol 279.95 .... — 


Corah ill Insurance Co. LUL? 

32.CornhiU.EC3. 01- 

‘ ntetalJaq.aO— 1060 | _ 

GbSnecial Jan. 20 . 425 [ -... 

ltujGihJlaJ>ec83.-|l320 1390 — 


oent — Costd. 


FLEFIELD (KLANG) 

I LUBBER ESTATE 

DDINSELL’S STATEMENT 


mtal General Meet- 
id (Klang) Rubber 
td was held on 
l London, MR. J. 
the Cb airman, 

ug Is an extract 
Med statement 
lan GoremmenTB 
cation measure* 
ihed in a tower 
and income from 
ired with that of 
•ear, fell by over 
kilogram,- At the 
l is rose br over 2 
ilogram and the 
bber trading was 
own on the 1973 / 
■e policy of diver* 
j palms has. how- 
aie company weU 
financial year, 
easing - crop* of 
id profit margins 
zrplns of £75,442, 
setter titan that of 
-rear. 

ling ' investment 
trflt before tax was 


£370,623. compared wkh last 
year’s . £339,987. Taxation, 

requires £158,547. The extra- 
ordinary credit item of £51,773 
shown in the accounts . derives 
from a net currency. gain during 
the year., j- - The recommended 
final dividend 1-6825 pence per 
share, together with the interim 
of 0.382 pence per share paid 
in August last, is the maximum 
permitted ' under the current 
counter-inflation legislation. 

Proepectt -for the current year 
are, brighter since the .Malaysian 
Government lifted "the ban on 
rubber stimulants and we loofc 
for a further increase in the oil 
palm fruit harvest. As always, 
the world prices of our com- 
iooffities wfll - be the prime 
factor ajEFecttag ■ our trading 
surplus but with our substantial 
investment income we are con- 
fident of tiie company's capacity 
to maintain dividends for 1076 
it the maximum permitted level 
. The' report was adopted. 

A0AUS art Srenttarto: g nt jfc oHS ft 
CmSmti, Umttmd. 


S8. Feoehurrti Sr^ ZC3 - 41-828 859P 

Bnuubi feeuij* — 1423 455) I 7frf 

Cma i Ja life Assurance Co. 

M High 8l. Potters but. H on*. PBoi 51123 
GrowtaW.F'eb. 1__| 5X3 1. | 

Wn#LFld.FrtS_.| 105 Jl ]+242( - 

Cannon Assurance Ltd.? 

TOtjmpty Wy, WooHor. HA9 ONB. 01-903 8SW 
EqaEty'Onftt I £2550 -080 — ‘ 

Prop«stytiiia 770 — — 

Ex«c. BaULUnlt. j- 00.41 -0JI3 — 

Kuc. Equity Unit _ 040 - 7 — ■ 

Exar.Prop.Lrtijt |. • udm — 

55W^Sfc;^“ jfll:? - 

Cojdtsl life Assurance? 
ContotoeHotaCChapd Axh FlM 000338311 
(452 I .... | — 


Albany Fund HmfcHcBt Co. Ltd. 

PJI. Sox 1548, HanllUn. Bermud*. 

AIl*ny FBnd LriL„|SC4.40 535) f -- 

Australian Selection Fnnd NV 
Mete OppartunWM. eft Irish Y0008 ft 
OnttV OTlta, va Sant SL.J&4n*r. . , 

US»Starar-X~._. su»J0 J — t — 

, - - Jtart »a h. rt7, Frt: li 

KrnxeUes lioahert 

“W'Si z« 

arotaFawt LT tit®8 2J1S.+13] 8-50 

aontaCrt.LF RSl .. AMfl +“1 C** 1 

Bk- of London Mi & America lid. 
4M0L.UMraWetarf4St.EC4, 01-248*822 
Ai vx<taW FA_j^l JR J—i ~ 
Net MU valve Frt- L 


Credit ft Commerce Insurance 

00 Morfc Ifrse. ECSHTTN O1-4UU08 

KanagrtFIb [4481 52J0I ..._| — ' 

Crescent Life Ass- Co. LuL 
Brayrtck Hrt , MtfiAd. Barits. Mdnhd. 34053 
Cras. Pin'd. Inn. Fd. [6X3 U 1| — I .— 

Crusader Insurance Co. lift 
Btmrinx Bides. ToverPXECn 014»V«CI 
Gth.rrop.Feb 3 -1577 6421 [ — 

Eagle Star insor/MOdland Ass. 

I.Tlir««diiertleSt.Erz 01*908 1212 

EOflfr Mid. Units .440.7 42 2} -1X[ 6J0 

General Portfolio Life Ins. C. Ltd.? 
80 Bnnhotuarw C1_ WsUtata Cross. WXS1971 
Portfolio Food ( 133.74 I — 

Growth ft See. Life Ass. Sec.. Ltd.? 

United Hoiu*. W.1X . 01-120 81 SB 

Flcxllda Finance— J • 1X829 I I — 

LradbanhScra— -1 S642 J — [ — 

Landhanh Sec. Ac —JUS J Ul.zj - 

GfrS Sapor Fnnd _3 C7.77S ] — ~] — 


The Indivhinal Life Ins. Co. Ltd.? 

Emrtprwe House, Hanarri Brunet Runt 
riTUmnuth 

Flxrtlat Unis. . 023 8 130 - - 

Equity Units . W53 1109 . — 

Property Umu .. - 100.8 114 6 . — 

Managed Unity — 119 2 125.6 . - 

Monrr Fund — . 103 5 109 0 — 

K. * S Gill Bond _ 1205 1230 .. — 

ILfrS. Uoit. Si Kd. 101 0 107 2 — 

•L'ranmrtlty 784 020 ... — 

•Grow lb .._ 1326 1X16 .. _ 

•Capital - 133 1 119 1 .. . — 

•Inromr. ... .-. 109 2 115 0 — 

•IntnrraiiuuU. - 129.2 1363 — 

• FarriRn FvtLInl 1060 133 7 — 

• Fnrrisn Equity..... 1102 13731 ... — 

investment Annuity Life Assur.? 

Swan Court. Pttrrsfield. Hants. . 0730 3201 

Lion Equity Fnd.. 95A — 

Lion Eqty W a* -1170 .... _ 

Un Prod, blind 612 — 

UonHUVYId.. . . 65J .... — 

Ura Eqty. Pen 12*2 — 

Lion Prop. Par.—. 65 fr .... — 

Lion HlBh VW Pen. 77 4 ..._ 

Uon STed. GibJFU569 Ml ... — 

Lira Vcd L'lp Fd (485 51 B) . — — 


Property Growth Assnr. Co. lid.? 
Ill WoatMttatw Bndzo.Itd . . OMpatnu 
Property Growth . 154 . . — 

Acn cultural 445 . — 

Ablitj- Nju. P.G. . 134.5 — 

tairotmuolFund ... 573 — 

Equity Fund .... MM -10 — 

Meaty >11 nd 11X9 , - 

• Rriirr Annuity — 145.0 . — 

•iRutKd. AnnlT 1170 .. .. — 


Fatuity ifi Fen U - - 1203 ... — 

Fmty.7T0l»Hrt 5 102 4 — 

Fmfi.BI-ailFrt 5. 1318 — 

InUhta Frt 5 ... 03 0 873 — 

Jlnfid. Bd» Frt C 1327 118 4 — 

Peru. Pen. Frt a . 140 0 14* 2 — 

Property Fi-b a ... U41 114.9 — 

•."rav.Drt Bdk . . D03* 10911 

Magna Assurance Company Ltd. 

18.1,'iiequert.Sq ITahnitye Middx. 32181 

Ruildins Suc.Bd.. { 110.6 I ,0 7| - 

HacuaMan Fd - I 122.3 t I — 


Merchant Investors Assurance? 

125. Hn!b Street. Croatian 01-486017 

I'uav Hop Fd- . 114 0 — 

Monty Vita. B 120.6 • — 

Mer Inv. Man. FR . 05.7 — 

Mrr lm Ptv Bd . 1120 .. . — 

Equity Ruod 47.4 — 

Prop. IVn.-. 113-3 — 

Man. Pro* 1020 ._. — 


Allan Ur Aasnrxnce 

All Wlhrr Ac. til* 104 7 132 J . — 
VAIIWexhtrrap. 104 7 Ho? — 

VI nv Fd l'l» .. 12X2 . . — 

IVnxiun Fd l'l». _ 1041 - — 

Con* IVfik. Fd 1101 — 

i.'unx.rvssCaul'l 1104 — 

'Inn l*en.* F*f 111 1 . — 

Man. tent f.'ou 11 UX1 — 

Prop Pen* Fd 1110 ...— 

Prop.Pmsfapli|i 1110 — 

bd« Sur Fen. tn 1021 — 

Bile Sor Cop ti .. 10X4 — 

Pradeaiiai Pensions Limited <t> 

Hulborn Ban RC1N2NH OI-4D5KS2 


F*pjicv Fd Jon. 21 |1727 1780 .1 — 

VI7I Fixed lW-Jan-21- 12.95 Uisj 
_ Prop re. Jan 21 - 118 JO 1187/ .. | — 


Reliance Mutual . 
Tunbridse tVell». Rrnt. 
Rei I Top. Bdx . . |156.5 


nans 72271 
- 1-1 - 


Irish Life Assurance Co. Ltd. 


11 FIdiImjt Square. ECS. 
Bine Ctd Frb. 1 — . |614 

Managed Fund U48J 

Prop. Mod. Frb. 1 -. P32 1 
Prop Hod GU) . .. &34J 


01 828B2S3 
64 6] I 400 

156x1 . _ 

1390 .. . 570 

14X3] [ 5 70 


Guardian Royal Exchange 

Btya! Exrb«nso,BCS 01-2017107 

•Property Beads 054-0. 131.6] [ — ' 

FenJKraJ'd.ltis — -|135 0 121 9] -.. .| — 


Kbit ft Shaxson Ltd. 

52. CorohUI EC! 01«235433 

BradFRtiExempL- [015.04 116571-0.54) - 
Neat sub day Frb 10. 

Gill Bonds. — [128.3 123 0).. . I — 

Gort Sec Bd. (30X0 . 307.21 .. _( — 

lughun Life Assurance Co. lid. 

lfigdal Rk., Ftnxbnry Sq, EC2- 014CS8881 

Hldai Bands D5.S 37R ... .1 _ 

•Prop. Bond 1301 XtSlj — 

Prop. Units (LIS) — 22.6 2J-W ... | — 

Wisp (SPi Mao 7M 1591 622] ] — 


Equity Pen.*. .... — I 230.4 I - — I — 

_ Ccnv Dty. Pons. ] 1X3 0 | | — 

_ Moo. UkL Feta. .. . I 1372 I . — 4 — 

I NEL Pensions Ltd. 

— Milton Court, Durkin*, Surray. 5*11 

— XelexAi-c. tiniui. _|S37 881] -0 41 — 

— ; Nelrt Capital |M2 6751. | - 

— Neil sufc day Frt 33 

New Court Property Fund Marts. Ltd. 

51 SmthliuLane. Liauk»,KC4 01-S3S435S 

Nta*CtPrFdD<c31 Ml 1D34| . | 629 

.Nat sub. da) Mireh 31 

!^j} New Zealand Ins. Co. (U.K.) Ltd. 

Warrior Sq . Southend. 0702 63333 

Kiwi to Inv. 1127* 12X8) [ — 

15(33 NP1 Pensions Management LuL 

— 48. Gracarborrh St.. EC2P5HH- O1-G234SO0 

Uni used Fund 113X1 126JJ . I - 

^ Pnco* on Frt SL Hut dealing Star. L 

Norwich Union insurance Group 
■L PO B<n 4. Nonrleh NR1 3NG. 00033*200 

8881 Mn. Fd. Frt. 4 1150,9 1581] — 

_ Eq. Fd Feb 4 — — 2343 246.6 .... - 

_ Pr Fd Frt. 4-—— 1002 USA ... — 

— Fa. In. Feb 4 113 2 U92 .. - — 

_ Nor UnXJn.15. 1430 | .... — 


Royal Insurance Group 

I. North John SU Lit erpool. OMSK 8625 

Royal Shield Fd — |U45 1}J XI ..[ - 

Save ft Prosper Group , 

4. Gl HotenV London. EC3 01-3BS1717 

VBxM.lnt.Fd_ _ 10X8 107 8} -l.D| — 

— Prt>tvFdt 116.1 3237 ... - 

DopMlire lOt 4 114.1 . - 

Equity Pen PVJ ._ 125 8 13X2 -2 2 - 

—Prop Pm Fd . U79 146.0 - 

tCotnpyPen.Fd . ..|l*65 154j] — 

Prwtt on ■•Jan 10 —Frt 6 
flVoeUy ValuatlMU t Price monthly 

Saccguard Assurance LUnlled? 

Swan Court. Peieralield. Ranta. PtrtUd 3281 
InvMtnieol Fund .. 11095 1X551 . . | — 

Schroder Life Group? 

Enterprise House. PurUmouiE. 0705 37733 

Plxedlnl Frt.3.. 114.5 120.71 .. - 

Flexible Frt 3 100.2 U3.9 . - 

Equity Frb. 3 165 0 — 

bn. Series 2... 170.6 179.7 ... —■ 

Fntn. Cap. Frt. 3— 158.1 1665 -. — 

Pnin.Aee.FsbL 3 1715 1*1.7 .. . — 

Exec. Poo. Cap. 10X69 _. — 

Biee.Fen.Aec 102-42 ' ... — 

Proprtr. Feb. 3 110.9 Ufr8 _ . - 

Schroder Money — 100.5 105.4 . - 

-Sebroder Monty -_j95fr UOO 


Tantet Ufr Assurance Co. Ltd. 

Tars el House. Cato house Kd_ A:-le»hury 
Bnelu AjIesbntT (02SW. 3011 

Man Fundi Ec _ 92* 9t2| .. . ^ 

Man. Fund Act 1030 1W4 .. — • 

T*rop.reine 93J 99.0 — — 

Frop.re.%Be 1070 .... — 

Prop, re Inr 410 . ... — 

Fixed Int Fd. ine 1021 1081 

a i Fd Ace. Inc... 90 3 lOJfr ... — ' 

. Plan Ac. Pen- 512 616 -0.4 _ 

RcuPLinratypi u _ 525 564 -0 8 — 

Ret-PlanMan.Ace. . 95 0 100 0 . . — , 
Rec.Pl Julian Cap .. WS 0 100.IH . .. — 

Trans international Life Tus. Co. Ltd. 

2 Brnt« Bide- . Londur BL+1NV 01-MBM07 
Tolip ln«m Fd. 1114 9 5.23.11 I - 

Trident Life .Assurance Co. lid.? 

Rena Lndr Him si- liluurctlrr D4A230SA1 

Trident Man Fd . [1X1* 1195] - 

Tnileni fir.Mn Fit. 12* 4 1337 ... — 

Tridrtil Prop Fd . Ill J 1172 — 

Tridenl Kuiy Fd 185 93J . . — 

Trident H YdJU .. 119 8 126 J ... — 

Tndwu Muon Fd- 106.7 112* .. . — 

Tridenl FirCol Fd 1157 1219 ... — 

Tridrtil IM Feb. a 3*5 «« - . — 

iiifl Zdsetf 95.6 . . — 

InXMXIanaSorFd. >082 134 Jg — 

Oath talue foe CIM premium ^ 

Tyndall Group? 

18 I'anjnre Roart Bristol 027232941 

3-Way Fd. Jan 22. 103 2 ..!_ 

7>TOp.Fd Jan 22 . I 84 2 . ..] — 

Dap re Jan. 22, . ill* ... ] — 

O tcatlnFd Jar S3 67 6 .. I - 

Vanbrugh Life Assurance? 

*1-43 Maddo* st . Ldr. WlKSLA 111-4004808 
Manacod Fd . (1121 ]»M-0 7 - 

Equity- Fd • 116*0 172 7 -17 - 

Ftaed I m emt Fd.- 127 3 U4 1-0 4 — 

rroprnvFtX. _ .110 5 1X6 * 

(.tan ruod . . |i03 1 104 31 — 


Welfare insurance Co. Ltd.? 
TbeljNty. Folkesiorp Kerr ffi 

CapGrmtlhBd - 1*2 2 

•Exempt Has hU . St 5 

C Exempt Prop Fd_ 66.7 

•Bap.InrTnFU . 1087 

Flexible Fluid _ . .. 79.1 

Inv Trail Fd.. _ . 106 2 

Montyxnakcr Fd 765 

Property Fond . 67 J 


Windsor Life Assur. Co. Ltd. 

] Hlth Street. Windsor WlndaortniM* 

Ufe Inv. Plana Mi 525| -| - 

FatureA«*d.Gth — |tail3 a nu36o| . — 

Rct-AkfiPenr £1255 J- - 

Flex. Inv.Grwth - .1981 101 j| .1 — 


OFFSHORE AND OVERSEAS FUNDS 


K.C.Y. PMCiSiON TOOL CO. LTD* 

Road, Hatfield* ''Herts. Telephone 64353-4 

LL GIVE YOU THE TOOLS, 
r 'OU CAN FINISH THE JOB 

ipxtqr anlfablo for •Special Machines, Toots, Jig*, 
lures. Fabrications, and. General Machining. 


Barclays Unicorn Int (Ch. lx) Ltd. 

f.CharfqfcCrwn, EL Halter, Jaw. 0 SSA 2 S 0 AI 

JSSSSTra?'-^ ^ 

Bfrnctty*-l7nJeora Inf. d- O. Man) lid. 

30VklortaSXDqut*l*».IjxH. 0BM4M8 
Hnieatn Ao*t.EOj_|51JS 548*8 -- 3J0 

Do.Asri.MIn. 2fr2 3U- - W 

DaOrtr-Scihe M9.I 7 U 

DdhttL Income, 40.9 JJ-fi «•” 

Da-I j?Kan TtL 505 53-3 -- 

DO. Hans Hatnai |25J Z7JR - «• 

Bridge Management Ud. 

P.a Bax SK Brand GaWP. C^mim la. 

KUkMbsftUanAUl HU® - I — I — . 

P.0. Box N4713, Nwwrii, W. Brtraaa. 
JdpponP.Frt.-t — BOS*-? «21] — 1 2M 

Management Oft Ltd. 

P.a Bax 155. Hamilton, KensBd*. 

teSJS&rKS iSB rr £S 

*j£nrv£t mx fwi. lx 

Capital International SA. 

57 roe NeCTOJSaai*. Xu*e«b«»re. 

Capital loL Fund ._ | SUK1447 l-OOT — • 

Charterhouse Japhet • 
in»0tartq0l*rKoai.EC4. ?.'2 ie ?2? 

Sw-o3!i %*a 

, D®30 SSJ(j-0 20 6-29 

atw mi. IB10J* JLW-ftlO 629 

iSSfcrrr^S a:.: iw 

■Mott d—linc data Frt 27. 

CwnJrin-.Iss. fGuerns«7) -Iid. 

P.O. Bw 187. at. Frier Pd>«. €«" i*ay 
lBtXa».JMJrta8Lp5SJ J66JJ J - 


Darling Management Ltd. 

IS. Bdni Sl, Srdoey. K8W, AnriraUa 
Ttarhns Fuad |SL74 • XIS[-0JDJ 5 70 

Delta Group 

P O to 3012. tow. Bahamas 

Italia 1M. Feb. 8 JSCSU7 . .X23| __| — 

Dreyfus. intcrconlinmital Jnv. Fd. 
F.O. Box NSH2. Natan. Bahama*.: . 
NAVJan.» — . — JJCSH5I 12*8— J .— 

Etunsyndicai Group , 

a5SSa£yffl* I iS 

AX rota N. SL Rotbachkld fr Bona Ud. __ 

S3l 4350. HJU Samuel fr Cn. Lid. 838 MU 

F, 'ft C. Mgmt. Ltd. Imr. Advisers 
1-3, Lanmce FoasuHe KiU. EC4S DBA. 
01433 4000 

Crt.Fd.Jaa.28 1 SDSS.67 [ | - 

Fidelity M*mL. ft Rea. (Bdfr.) Ltd. 
F.O. Box <170, Hamilton. Bermuda 


Fidelity Am -Acs. 
Fidelity IbX read 
Fidelity Pao.re.--i 
Fidelity World FtL..] 
Fidelity Star FUa— ] 

SeriMBtPacifi 
SarlwDiAm-Auj 


SUSU90 
5US37J7 
Sl'&TJX . 


G.T. Management (Asia) lad. 

Hntchlscm Has. Hareourt Rd, Host Rime 
QT Aaa-Td. Frt. 4-. |7.88 7.48J i 2.03 

Hapnt Management Ltd. 

305 At Henri?. In House ft . 

Hong Kong itor 01-20335311 

HKfcPac.tJ.Trt— ISHEJB 238R ] 3.40 

Oliver Heath ft Co. (loM&Gfb) 
ft Irish Place. Gib. OKa*3Inf. itoWi 083482 81*8 
Wartrttre«dPO-PO-« Sft«! --.I - j 

nin Samuel ft Co. (Guernsey) Ltd. | 

8 LeFcbtre SL. 8l Paler Port. Guernasj. C I. 

CaftlWTB— P» 0 151 0[ -13( 3.06 

Hill Samuel Oversea* Food SA. 

37 Rue Nom-Dame. Lnirtibtnrt- 

NAVV^ 1 SUS15 54 1-0.151 - | 

International Pacific lev. Mngt. Ltd.' 
P0. Bin 11237. 38. PIU S- Sfdnep. Au«t. 
JaroJin Equity T»LjSAX5* X69[ - [ 475 

JJRT. Managers (Jersey) Ltd. 

PO to 194. Bujal Tst Hoc- Jersey. 0334 27441 
J*MFtonl.m_|»U , 15401 ^r.1 — 

■ - Ac at jso. 30. Mat tub. date Pfib. 27. 


Sing ft Shaxson Mgrs. (Jersey) Ltd. 
1. Chart ns Croat, SL Heller. Jerar- 
Tel. 0534 3041 

Gilt FUddlJlBt.) P01* 182ri I 3823 

Next auV day Frt IB. 

Klein wart Bensan Ldn. Agts. 

30 Froehurch SL. EC3 01-6238000 

Eurinwri. Liu. F I US1 +16] 4.96 

Gaernaq' Ire — S05 55.7 LM 

IM.Awnm — 515 646 Ut. 

lotMiUltaLir*. a.426 8,687 -98 £53 

KBIataLFO. 5US2XU .... £25 

KB Japan Fd.. SUSU.11 .... XN> 

Signet Bermuda — 8U6434 -001 UJ 

UnlfMdiDn. pus 2120] .. 9.01 

Ifrmont Investment Mngt. Ltd. 

SSt.Crtr8eta.D0U8lH.l43l 0044602 

] LJHnonl ItnI. Ier,.^.p5.1 Z4.U .. ,.| 0.10 

| LtaBMt l8L GUl.. ..[62.9 66 9]... .] 2.76 


L3mut Iol GUl.. ..[62.9 66 9| ... .] 2.76 

Lloj-ds Bk. (C-l.i ITT Mgrs. 

P.0 to 105 . SlHoIkt, Janes ' OftMaTSdi 

LlovdsTri. Oteai -B5J 38.71 | 8 89 

tort deafiDS day Feb. 18 


FJ.RJ5.T. Miuagen Ltd. 
xclutflttsCre0i.St.Bellar.4ene7. * 033*29041 

JBOizaffHd-- 

Rve World Ftand Ltd. • 

BtmarOeM Blftu Hamihotx Barioada. ' 

NAVJin.30 -_4 snsUin | | — . 

G.T. Manacement Ltd. Ida. Agtg. . 

18 B. Martin 'J-Le-Grantl Loodtra fiClA 4SF 

Trit 01-000 0481 TLX: 00X00. 

Mmm anal kltnnrtl*wl Ltd. 

rio Bk- of Bermuda From SL. Hamits, ftmda. 

Anebn* Gilt Edge — jOOO* 10X3 — UXJ 

AMivInil— ■— U* 2.62 

ABebHt 'B' Units-. SUM 79 DM X95 

AwborwajSL SUSL83 (« .... X17 

Da Autt Jewry ZX5 -25J — — 

DO. Will SL do. 24 6 29(0 - - X« 

AsehcrAnsL : 8.93 . 0.191-.-. ID 


Jardine Fleming ft Co. Ltd 

4Ch Floor. Connaught Centre. Brad Ron* 
JanUneEatnTsrt.-l SHK272.42 |*41J6f L3B 


Jaidino j'nnJt* 
JmtiBaSLEA.t — 
JardlAs PblpTbrJ — 
JanUse Flam- lilt. ^ , 
NAV Jnn.J*. 

Nat snb. day 


5US12B3 *231] L90 

SUKHUM r0.4a £90 
JHK1X7. ]*IL*4l — 
■Kqnir 5US4282 
Frt 10. jFob. 38 


G.T. Btrouh Ltd. ’ 

Ml of Bonnitai Front SL.. Hamits, tod*. ■ 

SSS3S iSKii: id L5 


Jersey Svgs. St Unit Tst. Jfos. Ltd 

23. Net Street, SI HriW, Jaraer, 053*30351 

jab note., - --paft. mM - j 3» 
Prieei an Frt ft Nat sab. daj Feh u. 

Kempflec SBtnagement Jersey LUL 

. 1. Charing Crw. SL Hriter, JarMj-. 05 3* 29041 
Knate Capital. PJ1 75X1 - I 8.68 
lUmpGw Ineuae |60.f 625| .... | 8.60 

Keyselex Mngt. Jersey Ltd • 

TO to08.aLBdier.J4m>' (EnqOUW 7trm 


FOnsolax — — — , ~ 

KtySAlra Iut7 

Feoaaicx Europe ... 
Kow!«Ear<?*— 
Japan Gth. Am — 
mmHt Japar *•— 
Caft AHtti Aeett- 


SvJn.l532J -61 2 70 
E7J2 817 294 

SBLIK .... 130 

L8U 5X5 ... . 243 

. SUS16.41 .. - 

(6.49 708 - - 

1X01X5 *0JK — 


tort doling day Feb. 18 

Lloyds latecnatioital MgmnL SA. 

7 Rue'dn Rhcne. PJO. to 179. 1211 Gtrera II 
IXiBTIncccnaFd. ..[SFH554 3565M .... I 750 

L*BTMnUi-W*r — [S04I5( «U5( .. . I 500 

« ft G Group (xMcXi) 

Three QvtyftTowv BUI EC3SBBQ 01-8384588 
MfrG J4lbsd— — —193 9 9ft« -XOj 1227 

iAHan.Ualte—- -U22X 136.0 -1.4 13X7 

Gold Ex. Frt ft— -[SUS6X7 .698 — , 

Atlantic Frt 3 l*X«*2 — - — 

AnaJiGen. Frt* —FI. 717 X77lJ -1 
‘CtyOU fr 

Samuel Monfetfu Ldn. Agts. 

1 1ft Old Broad SL. EC 2. ■ 81-5888484 

ApoUaFd.Frt*— . [SW5.9 S TtUt ....- 250 

Jni.fr Fre Jan. ». SBK92 10 M X50 
!17 Intnl Frb. ft™. SUS&JI 2741J —. ' 217 

1 17 Group Frt 4— RS»47 1115 XU 

U7 Juicy J an. 2J -1(521 59flj — 

Murray. Johnstone (Ine. Adetsert 
103. Hope St, GlaigPW.CZ 041-2215521 

•Hoppft. Fd — I 1US2X42 | ... J - 

jllarray Fund. — { si'5689 I ■ -i — 

•K*V Jan. 3L tSAV Jam. >{. . 

Negit SA. 

ID* Bontevard Royal. Laxctebeurg 
NAV Jan 30 i 5U5552 | d — 

[Negit Ltd 

IBank i4 Bermnda Bldg*-' Baallton. Kneda. 
XAY Jan-30..-— _[ . lilp | 


Neptune Intnl. Fnd. Mgrs. 

1 Charlnx CroH. Sl Rrlke Janei- 
T*l. 0U* 3004] 

Intcraatlnnal Fnd— 132.2 34.H . I 4X0 

•As at Frt. 6. Next aub. d*iy Feb. 13. 

(Md Court Fund Mngrs. Ltd. 

PO.58.SL Jvllan* Ct-Guernsay' 0*813833! 
OCEtyty.F.3aD.30.|435 4581 500 

OCInc.re Frt 2 141J 149 X] ... 7 4} 

OC Ini. re Jon. 15.. 10X3 107 Jd i _ - 

■ S«CoFdJan.30 — (115.9 123x] . . 650 

Old Court Commodify JRL Mgrs. Ltd. 

P O. Bax 38. SL JnllM'i Ct.. Guenun 0481 287*1 
0-C.C4mdty.Fd. ^ UUU . j 

Save ft Prosper (Jersey) Ltd. 

37. Broad SL.Sl.Hd ier. Jersey. 8434 20591 

Save fr FTMper Inwimatkmal 

lint. Gr. Fd. Frt X .16 OZ 6571 I — 

tDqllar Fd. Frt 3 — 35* J.ul 

tJ'dor FEFJra. SB. 11125.71 an] I - 

’CwnmwJJty Frt 5 97 0* loaS " _ 

tSeproPrt4 IsISEN u«] " | - 

Bmr Managcxaeat Lld 
bChannriCaa _ — Q06X 21fr9ri-0 51 189 
bChanorl It land -1(1X2 U70rf*DJ 317 
tfrt.jM.9to 4. .juu 121.*] .. I 10.48 

Dealing* tlloo. awed. JThurs: -All. Tbar*. 

Schlesinger Fnd Mgrs. (Jersey) Ud 
p.O-toJOf.SLBeiler.Janwy. uuimi 
Istal.JUJertff — [IN ua -61 - 

InL re LflTrinb'J - Ul^-O-Dtj - 

J. Henry Schroder Wagg ft Co. Ltd 

139,ChU|iride.E.C5. . 01-588 4000 

£Y»SFttBdPrt8_| SUBU3S WLllI 3J5 
TndigarDw.SI— ] 5U677J9 PT - 

Allan Fi FrtO — (H3ZII7 MOJ+ftSi] 275 

Singer ft FriedLmder Ida. Agents 

20.CaiinonSL.BGft 01-248O048 

Dnkaftjnd*.- pantos sldh-oioi X8i 

W99 W.MQJMB ^ _“| ZAl 

Slater Walker las. Co. (CJ.) Ud 

2. C ran ff Plarf, &. Peter port Garmaev. 
Wtfrfdwide Jan. IB-' | (38 I .....] 308 

'Slater Walker (Jersey) 

2-0. Church St. SLHdkr. Jcrarr. 833*37301 

Groirth Invert. C7* 1 292.0*11 . I TOO 

Intnl. Fd. — — [63 8 68.9 m *D l| 3 80 

JwMrEDenryTH. pjlt XSO.n 10a 
Value at- Frt 8. Next dealing ante Feb. #. 
Surlnvesl Copper Trust Mngrs. Ud. 

P.0. Bax S8, SL Haller. Jsriey 053428138 

SorinroU Cpr. Ta. (£9.71 103o[-ftoa — 

Target Trust Mgrs. (CxynaB) Ltd 
TQ Bo* 710. Grand Ca>nuu. Cayman la 
Tr. Otfthoro Cay r|0 $64 059*1 1 _ 

■PMe# am Frt ft totHmimi d^e Frt'SX 


Tokyo Pacific Holdings N.V. 

Totlmia Maaagr-tnent Co MV, Curarao. 

NAV Per ahare Feb. 3 511534.4! 

Tokyo Pacific Hldgs, t Seaboard) N.VL 
IcUmlf Manacemenl Cn. NV. Cureran. . 
NAV pr* (hare Frt 2 SUS25 IO 

For Triumph Int. Fnd. Mgr*, 
see Neptune Ini. Fnd. . 

Tyndall Group 0272 32241 
namillon. Bermuda, fr S Heller. Jeney. 
lYaeaxDta Ft* 4...BllfiLI8 L25d ....I 60a 
O'croa Art. Feb. 4. . |5US1 U r X7( ... ft CO 
O'fStg. iDitL Fab 4 .. K750 7 95tt - I 6 qd 

O'iSB'ACC. Feb. 4 _ BXD-20 10 JO .. bdo 

3.W»-Ini.4an E!„f SL'SZJ* -. | 
Int.BanreJan.2S.l85 6 Wfl--] — 

United Stain Tst. XulL Adr. Co H 

14. Rue Aldrincer. LuxetrbMirc. 

US. Til. Inv.FmL..] ■ 3U512.64 |-0X1| I? 
Net «Mrt raJue F«, 6 

S. G. Wartinix ft Co. Ltd 

30, Graham btreet, ECS PI-WftMS 

Cnv Bud. Frt ti 5VF8»9 I-3D8J - 

Energy InL Frt 6 ... [ SUSISJ* [-315] — 
Gr.SLSreJan.3a.. | 5VS7J1 | ... j — ' 

Warburg Insect. Mngt Jfsy. Ud 

1 Charing Crow, St. Hdier. Jjy. Cl. 0534 i8Qa 

CBFLtd.Jan.29— BC5U41 UW _ 

CMTLId.Jnn.29 (£10 52 10.79] —■ 

M «2n 1 » Tl LJan.l5uR95* 9.T9] — ■ 

TMTJan.a - „jsmi*4 If 71) _ 

TUTUd.Jan.8 fuo Tl ' 18.97] _. . — 

World Wide Growth Mauagemmitft 

10a, Bnalerard Bopd. Luxetntxmrc. 

Wrtd. Wide tith_FU| 5US1223 1-9391 — 


NOTES ■ 

Friee* do "« include S prontlnn. wher*' 
jpplicahlc, and are in pence unleaa Mbenrua 
indicated Yield*»i(ahm»T! in IaatMluiQn>al1ow 
for all hoj’irv; exprnais. a Offered prirac 
Include all npensM. b Today'! price*, t Yield 
bfried On oiler price d Eitkiated. g Today'a- 
oraiinj; Price b DUuibutiivftwof UXtfrtea, 
a Oifnrca price uicludni all espensec nrm 
agCsi'i coMMitaion. 7 OOcrcd price Induto 
a>l expeosta if boacht ihraugh mapacen. . 
1 FfOwloni day-, price v Ntrt of lax on real ued 
capital gain* tin lew Indicated be • f Gaerunr 
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NDUSTTBIAlS— Continued 

Stock | W» | + -“|'^f lctr|Srt|pffi 
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stitjueSpB 
wniltfs 
AmnCIiuK. J 
AiBoo aiLtll 
idgelnL^^B 

sflOUDOO WO 

ebcylndUfep.l 
OiDidySm. Mp- 
rnhre(AJ5p 

adelnti 



fldlDdi.SOpL— 
edenhdl&z. 
Bs^Ed) 
bofi Fofcd lOp. 

tea Bams 

<igblais.9p 
sire Car. lOp 
?Groop 10 |lL. 

Prods. Bp 
xaseilOp. 

JenlOp 

lint Leu. lOp. 
<Usy4 Wm«_ 
xkslncs 
■toHrU}. u 

Lirajui’Crp 
Hmbly. top 
ipoa Trans_ 
utialeUninl 
*& BnnardOp 
' Rsfrifi'D 10p 
/.DnlOp- 
aoJeLdalOp 
nhynu »p_ 
rfariaceGp._ 
Bride RbL U)p 
3«ryL- 
jpberraifflj 
'meTus'dtSfL. 

jHlinMfE-iDp 

gmLAgJMJto 
■l Ship Can. £1 
*kslA->I8p_ 
- ilnglmLlDp- 
sSSlL-jty — 

n - A‘ 

‘shaO^cDolr- 

yt-Bi** 

narcbSjx— 

Tntnatpi HVl 

inure Sp 

s!Bck£1 

jJOosmra 

L?tram.30p. 
CotaTrtpT 
ttrf p5pc 62-8. 

ament IOp 

(an (townie. 
.lft*L)10p_ 

lexlOp 

5n 


sGalOp 

dWWsD. 

. *n(B.U4_ 
Crt-BMlOp. 
X +*«&»_ 
•Xti&ZznbOui 
ISpTncerlOp. 
Equip. lOp* 

. jyGroopEl- 
jnJJLlOp 


6WfghU0p 
icSecnlOp 
wiftSp- 
Bac'anf 
e&Bect_ 
:®P 


stone D%e_ 


'Aeon*. "BS 

-T Knoll ‘A 1 
illnd 
■* Whiles— 

BelOp 

and lOp- 

*10p 


con lUs 


a (Lno 
►Mf50p 
snalot.. 
eslWm) Iftp- 
UUl’IflOp 
sgttmBr.EL 
'Bowes Ls_ 
teCnLlOp 
oaafi lOp— 
nimnSp 
MrklOp 
is 


U Dull SOp 
l’WmJ5p_ 
lge Croup _ 
banlSra.Sfi. 
Lmnds.5p- 
can R&J.Sp 
). Grmp i Op. 
BU MU3>p.. 
tall JX. lap- 
tolls— 

: Organ 
.V. 


an Coi. SOp- 
rani Glass _ 
-'Esee.Sp — 

-InlLtl 

ePBWS — 
to* Oops 50c 
IckGrenpu. 


sSbeftlOp 

anSnaip 



TK.30p_ 


tat HKSl 
ilndsJJjp 
dlHilOp 

miop- 

Sm.Up. 

ilEwfr 

xifkWc. 


ip- 



10 

2X 

4019 

365 

31 , 
Vh\ 

-52 

19 

662nf 

225 

32 
72 

24 

»■ 

32 

132 

61 

54 

42 
4Ssd 

32 
83 

132 

40- 

67 

S’ 

22 

60 

33 

43 
16 
30J9 
59rt 

158 

48 

®J 

38 

94 

60 

128 

25 

49 
17 
63 
62 

170 

a: 

Jf 3 

23 

ZZb 

114 


96 

18 

M 

279tol 

72 

25 

162 

36 


23 

2 

87 

36 

“J? 

95^ 

119 

<1 

31 

£49 

37 
33 
14 
84 
31 
80 
61 

29 

78 

68 

73 

67 

128 

£72 

64 

6 

73 

T 

54 

107 

10 

30 
90 
33 
11 

8b 

306 

£52 

53*d 

19 

Sim 

29 

146 

139 

28 

136 

9 

*%* 

37 

48 

165al 

ISCTnt 

337 

83 

46 

Z78 

78 

2U 

17 

44 

45 
22 

H 

S” 

130 


-1 


3 

-2 

+b 

h 

,-h 


42 

£254, 

70 
34 

92 m 

71 

£ Sf 

18 

90 

45 

56 

56 

58 

58 

31 

164 

W 

34 

34 

9*, 

42 

63 

«7i 3 

147 

52 

36 

no 

114 

118 

£95 

49 

99 

207 

139 

80 

US’ 

118 

5b 

39* 

£194, 

142 

44 

7b 

7 

23 
44 

S’ 

70 

28 

49 

£92*2 

107m 

£254, 

55 

ub 

165 
10 

115 

56 
66 

37 
448 

£ g- 

31 
33 
Z7b 

S’ 

10b 

30 

2%# 

3Z 

25 

30 

27 

21 

60 

24 
113 

56 

214 

42 

20 

674 

67 

32 
554 
97 
» 

50 
37 

1454 

«b 

S’ 2 

M3 

2D 

144 

if* 

? 

23 


HW9l 
JihdD.7S 
-I*3tZI8| 


*3: 

j+b 


I 


11023 

185 

151 

2.63 

138 

12.81 

+389 

tL23 

,**9, 

WX96 

+28 

274 

288 

1469 

1332 

tL36 

0.48 

293 

0.73 

14.82 

234 

gO.W 

tslZB 

air 

(2.0 

t386' 

+37^, 


+>j 


-h 


-1 


hi 


hi 


h2 


-sy 

-1 


hoy 

-1 

ft 


ft 


ft 

I 


-1 


U-17 

+284 

3.77 

Sf 

137 

147 
1332 
t282 
Td338 
184 
t2Ql 
1083 
t2.06 
02 
12.67 
33 

187 

66-04 

148 
3.94 
162 
0-76 
02.1 
121 
hl39 
631 
272 
fZJS 
*28 

1489 

+284 


33 

+J4.0 

123 

085 

Q4% 

269 

0.90 

S .99 
81 
t3.6 

119 

w 

IHPI 

14 


+034 

133 

3.92 

<0.00 

+205 

118 

d!17 

0.6 

03 

8.72 , 

sal 




135 
t!46 
8534 
+632 
110 
435 
111 
103 
14.88 
tlZ9 
148 
129 
3.9S 
648 
648 
183 
359 
402 , 
+1028 

I®? 

3.97 

d35 

102 

204. 

+297 

g!73 

10 

22 

152 

t!68 

4025 

83 

1484 

171 

b48 

335 

*jQ80e 

■l+hl.02 
+4;49 
1.91 , 
thO.96 
ttbO.96) 
+152 
I+6132J 
dl3 
1435 

tu 

«21 

294 

294 




-3 

-1 


-1 


hi 


+2 


— *2 


:! v 


+1 


-2 




-r 


28 

l35l 

hUM 
5.89 ■ 

tizg 

L94B 

IeX52] 

4.93 1 

[Q9VSt| 
It2_22| 
65-86] 
[t73 ■ 

lt5X5| 

■ 14| 

[b85l 

+036^ 

1 08711 

Ei 

Pi 

■ ch 


235 

fadC. 52 
+197 
+3.79 
126 
1203 
QffJti 
14.62 
QXL60 


267 

ul32 

736 

n038 

143 

488 

14.14 

dL05 

934 

t!73 

6085 


0.4 

236. 

tL06 

t!25 

187 

106 

118 

I+02J61 

0276 

tlQ3 

293 
+438. 
274. 
3.45 - 

Si 

ST 

a? 

637 

+234 

«C 

037 

+087 

534 

035 


IRS/8 

jh low 

241 7.M 03 _ 

14 63tMfc 
17 03 10.7 ** 

43 43 7.9 
17 9 2 98 ”2 
14 9.9112 W* 

33 7J 53 
19112 7.4 030 


Stock 


Prirr 


OO 27116 I* 
33 5.4 75 ^ 

24 03 103 
18126 6.8 ^ 
U 73 193 

25 53 9.9 ■ 

20124 5Al» 
3.9 55 7.3 

24 05 63 
05 3.9 4.7 
4 2 5.4 120 

5.8 33 75 , 

17 09 112 MJ 
.5-9 10 7,7 MJ 

7.6 32 5l6 ^ 

4.6 29 10,7 

24 21 252 275 

3.7 92 7.9 


3.41 93( 4.4 ^ 

U t taf™ 

23 1U 2j £23\|04 iWi«iS130_ 
+1914.5 5.4 


6 J 98 q 

3.4 83 S3 
3£ 7.4 5.4 
42 48 7.7 
U 126 10.9 
28 5810.4 

21 72 95 57 
52 4.4 6.7 265 

* 118 * 32 

25| 6-3)10.0 UM* 

_ 85 Tlh 

68 53 43 £29fc 

24 129 4.9 

* 119 * 

14101 62 ._ 

5.0 9.9 33 » 
27125 43 £ 
27128 4.4 S 

15 12 45 “ 

5.9 4.9 7.9 

3.8 65 65 32 

1013.9 113 

16 04116 
26 6.7 9.6 «« 
38 6.9 Ml a? 
28 9.8 55 n 
23 6.0124* 

20 116 06 
H«F22 — 41 
Oj *25.0 ^ 

18] 7.6 M3 iS 
ISl 07)dWt go 
48 35 

211 5.7)12-1 88 

22 J — 29 

18 9.4 9.1 217 
“ 32 53 M5 

* F83 33 

io|LL2 53 go 

138 & 
35 9.9 48 99 

23 i - 50 
51 68 5 0 
42 6.9 MJ 

24 7.9 81 „ 

03117 — 62*j 

12 117 M.9 6 )j 

32 7.7 68 « 

32 71 6.9 ?3 
3.7 5.7 72 18 
21119 4.0 a 
23 6.410.6 46 

798 f9.4 - 16 
481 63 4,9 §3 
385 37 
28 62 98 45 
35 BL3 42 J 7 
12 6.716.8 29 

2610.0 72 73 

33 5.6 82 24 

115.4 - 12 

3.6105 4.1 54 

116 28 6.6 51 
5.6 55 5.0 82 

25 83 7.4 39 

25 108 S3 £75 
05 4.4 7171 61 

111 

* 9.8 * 


lQ10*m5»4H 

1 0.2 1 


3.W 


38 OO 
3.0 5.9 9. 

25 72 7. 
31 61 81 

i, s t. 

28 4311 
23 131 7. 
53 OO 
31 91 
43 5.4 

, 35127 

& IS , 

1 29 07 : 

29 63 
25172 

26 5 J 
IS 93 
22 9.7 


j* «r| dit raj 

I - I Net nrGr'ilF+E 
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20 


92 

1470 
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Brurtnail Bd. IOp 
Britannic 5p — - 
ijsnh Ins. Abl5! 
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£100 EmnanKSSCBv. 
50 Equtir41jnr5pu 
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83 Gaarthan Rarali 
82 Heabir\Ei 2 pp_ 
37>2 Ho££ RoUnion — 
30 HmrdenfA.+ !Op. 
43b Legal 4 Gen. 5p- 
33 Les.SGthfn.lOp. 
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38 KfeaRUp-aOp. 
9Sj Pari S p— ■ ■ » 
87 
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TJq.-B"— 
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Refu«'S'5p— 
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. 32 SflnLi(f5p— 1_ 
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80 

-2 

till 

12 

43 

86 

-2 

1 + 41 

4 

hi 

150 

—2 

7.0 


72 
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-*■15 

IQ 66 P 


34 

142 

—6 

6 77 



7J 

136 

-6 

14 99 
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£127 

-1 

on 


+71 

176 


51 



45 

175 


15 4 


48 

215 

-5 

17 75 


56 

282 


161 

3 + 

33 

151 

-5 

th3Zl 

3.7 

31 

131 


C2-35 

4.6 

23 

140 

-2 
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106 
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23 

4.9 

134 


+4.3S 
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17b 


+7.39 

i"5 

65 
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+1 

12 it 

IS 

34 

240 


96 


6 ? 

232 
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*873 


55 

148 


8665 


69 

148 
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69 

134 

-3 

(907 



58 
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75 
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-6 
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62 
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-2 

17.31 

Ll 
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90 
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2 .C 

65 
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-7 
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94 

-2 
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45 

853 
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10 
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1641 


63 

£23 
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— 

24 


119 
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i4.il 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

toiLcrtadsop-t 
fcen.Ma.ttna_| 

IcrasCarH^- 
-iBritootite! 


29 


_ 
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+2 

12 e 

4 

22 

21 
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U 

t 

7% 

-b 
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22 

73 

£23 
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1A 
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Commercial Vehicle* 
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9 

15 . _ _ 
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30 

19 

15 

+5 

-2 

«* 
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4 

26 

91 

27 

+1 
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id 

mo 

9JT 


7.9 

90 
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10 
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23 

66 

S’ 
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05 
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33 
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20 
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41 LK 971190 


s 

u 

21 

38 

28 
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W 

33 

0 
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i! 
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Ig 

83 

78 

68 
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♦J 

9.0 

10.91 
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85 
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X7 
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0 
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51 
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Garages and Distributors 
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33 

29 

24 

■f 
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■a 

28 
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EEC and 
Greece 
to start 


French plan for 3-nation 
European Executive 



BY ROBERT MAUTHNJER 


PARIS. Feb. 9. 


talks 


By Reginald Dale, Common 

Market Correspondent 

BRUSSELS. Feb. fl. 
THE NINE EEC countries 
to-night unanimously backed 
Greece’s bid to join the Com- 
munity and decided to open 
entry negotiations. 

The Nine ruled out the kind 
of intermediate “pre-member- 
ship " phase envisaged by the 
Brussels Commission and said 
preparations for the entry nego- 
tiations should get under way as 
soon as possible " in a positive 
spirit.” 

Nevertheless, it is clear that 
the entry’ negotiations are likely 
to be long and difficult. 

Few people to-night were pre- 
pared to hazard a firm prediction 
as to when Greece would become 
the Community's tenth member. 

However, M. Gaston Thorn, 
the Council president, indicated 
that the Nine thought Greek 
entry should he possible before 
the end or the decade. 

Announcing the Nine's decision, 
M. Thorn also stressed that there 
were no political pre-conditions 
attached to Greek membership.! 

Athens has reacted sharply to 
suggestions that the dispute with 
Turkey or Greece's relations with 
N’alo should in any way bear on 
the entry negotiations. 

At to-night’s Council meeting. 
Foreign Ministers of the Nine 
were clearly anxious to dis- 
sociate themselves Trom the 
recommendations of the Com- 
mission. which caused a major 
political storm in Greece when 
published at the end of last 
month. 

The Commission urged putting 
off Greek membership until the i 
country's economy had been 
brought more closely into line 
with those of present member 
countries. 

Accusing the Commission of 
"betrayal.” the Greek Govern- 
ment threatened to withdraw its, 
application if the Nine followed 
the Commission in imposing 
" humiliating” conditions. 

Officials here were to-night 
suggesting that entry negotia- 
tions could start in about six 
months, judging by the time it 
rook to get the British entry 
negotiations off the ground in 
1970. 

Mr. James Callaghan. Foreign 
Secretary, said there had been 
no discussion of other countries 
joining the Community and he 
appeared to exclude any early 
application by anyone else. i 

However. Spain has made it 
clear that it is now aiming at 
full membership and it is 
admitted in Brussels that it will 
he much more difficult for the 
Community to turn down other 
countries such as Turkey. 
Portugal or Cyprus that might 
apply later. 

Mr. Callaghan said the Minis- 
ters were all now agreed thati 
the Community could reopen 
trade talks with Spain. 

EEC and Canada discuss trade 
pact. Page 6 


FRANCE IS floating the idea of 
some kind of European “direo- 
tory ' — 3 slimmed down Euro- 
pean Council composed of no 
more than three countries— as 
the only way to Improve the 
decision-making machinery of 
the European Community. 

Although there has been no 
official confirmation that a pro- 
posal to this effect will be made 
by President Giscard d'Estaing 
at the next meeting of the 
European Council in Luxem- 
bourg oo April 1 and 2. what are 
dearTv inspired reports appeared 
in several Freni* newspapers 
to-day. 

There can be little doubt that 
the question will be raised by 
M. Giscurd when he meets Herr 
Helmut Schmidt. West German 
Chancellor, in Nice at tbe end 
of next week. 

The idea of a European 
directory is ominously reminis- 
cent of the famous “ Soames 
affair” of 1969, when General de 
Gaulle proposed a directory of 
France, West Germany. Britain 
and Italy ag a condition of 
Britain's entry into the Common 
Market, only to be met by a 
storm of protest from tbe 
Benelux countries when the 


secret offer was " leaked ” to the 
Press. 

This time, however, the 
French appear to be going out 
of their way to avoid the. 
criticism that they want to 
establish a tripartite hegemony 
over Europe by associating tbe 
smaller European countries with 
their scheme. 

The new body, according to 
French ideas, should be com- 
posed of two “major” members 
of the Common Market and one 
of the smaller countries. It 
could have a rotating member- 
ship. but this would not neces- 
sarily be automatic. 

The personalities of leading 
European statesmen should be 
taken into consideration. Thus, 
someone like M. Gaston Thorn, 
the Luxembourg Prime Minister, 
whose personal influence is out 
of all proportion to that of his 
country, would clearly be a suit- 
able candidate. 

French thinking on the subject 
has been inspired mainly by 
President Giscard’s dissatisfac- 
tion with the Tindemans report 
on the future, development of 
the European Communities, 
which Is considered here to have 
been too much of a compromise 
between widely differing posi- 
tions of the member countries. 


hi attempting to be ail things 
to all men, Mr. Leo Tindemans, I 
Belgian Prime Minister, is con- 
sidered by President Giscard to 
have made proposals which 
would produce decisions based 
on the lowest common denomina- 
tor of -the' various national 
policies. 

Instead of increasing the 
European Commission's powers, 
which the French believe would 
inevitably lead to conflicts with 
the Council of Ministers. Paris 
wants to increase the efficiency 
of the 'European Council- 

This body meets regularly at 
Heads of Government level three 

times a year, to provide a coun- 
terweight to a directly elected 
European Parliament. 

The European Council, how- 
ever, would become unwieldy 
once the membership of the 
Community is further increased 
and that is wby a smaller, more 
efficient institution would be 
required to maintain the Com- 
munity's dynamism. 

French ideas on the subject 
are clearly still very sketchy and 
no explanation has so far been 
forthcoming on how clashes 
between the proposed European 
directory and a European Parlia- 
ment elected by universal suf- 
frage could be avoided. 



• Mr. Foot . . . expected to 
outline concessions. 


Bid to beat 
Dock Work 
Bill revolt 


Rolls and NEB ‘peace talks’ 


BY MICHAEL DONNE AND ADRIAN HAMILTON 


URGENT EFFORTS were made 
yesterday at a meeting between 
Sir Kenneth Keith, chairman of 
Rolls-Royce (1971). and Lord 
Ryder, chairman of the National 
Enterprise Board, to defuse a 
potentially explosive argument 
between tbe two. 

The meeting, also attended by 
Lord Goodman, retained as 
adviser by Rolls-Royce, and Sir 
Antony Part. Permanent Secre- 
tary, Industry Department, fol- 
lowed a fierce public effort by 
Rolls-Royce to define a special 
reporting relationship to the 
NEB. which is talcing over tne 
State’s 100 per cent shares in 
the company. 

Although no statement was 
issued after the meeting beyond 
tbe bland comments that “ useful 
progress" bad been made and 
that the tenor had been "con- 
structive.” ii seems clear that 
agreement has been reached to 
take the issue out of public 
debate until a compromise can 
be worked out by Lord Goodman. 

This will almost certainly have 
to include some acceptance on 
Rolls-Royce’s part of a regular 


reporting role on financial ques- 
tions to the NEB in return for 
an agreement by the NEB that 
Rolls-Royce, because of the 
special nature of its role in aero- 
space development, will continue 
to operate on different, more 
independent lines than tbe other 
companies in the NEB's stable. 

The difficulties appear to have 
emerged because of a lack of 
definition of .the Government’s 
part as to the precise relation- 
ship of Rolls-Royce to the 
Department of Industry on tbe 
one hand, and the NEB on the 
other. 

Lord Ryder has taken the view 
that Rolls-Royce should be 
treated broadly on the same 
lines as Ferranti, Ley land and 
Alfred Herbert — that is, it should 
report regularly back to the NEB 
on its financial targets and pro- 
gress on the traditional lines of 
a subsidiary to ks parent 
company. 

In tbe Rolls view, however, 
this would have interposed 
another layer of decision-taking 
between that company and the 


Government, at a time when 
major decisions on the capitalisa- 
tion of the company and the 
financing of new aero-engine 
ventures is imminent. 

Rolls argues tbat it already 
has a Government guarantee of 
freedom of action, and this has 
been interpreted liberally by Sir 
Kenneth in recent months — he 
has not hesitated to take his 
opinions to the Prime Minister 
when he thought necessary. 

It was as much fear of losing 
this direct access to the Govern- 
ment, as fear of day-to-day 
interference by the NEB. that 
brought about 'the clash of views 
between Rolls and the NEB that 
has now: come into the open. 

Since the Government is not 
in a position to back down from 
its plan to vest its Rolls-Royce 
bolding in the NEB, and tbe 
Rolls board is firm in its own 
intention of retaining a consid- 
erable measure of freedom of 
action, it sems clear that some 
compromise solution will have to 
be found, and that this will now 
be Lord Goodman's role. 


Spain devalues peseta by 11% 


BY ROGER MATTHEWS 


BARCELONA, Feb. 9. 


Holland and 
Japan begin 
probes over 
Lockheed 


By MICHAEL VAN OS 

Amsterdam and 

CHARLES SMITH in Tokyo 

THE DUTCH Cabinet met 
jesterday to appoint investi- 
gators into the alleged Sl.lm. 
payment to Prince Bernhard by 
Lockheed, and the Japanese 
Deputy Foreign Minister flew to 
Washington to inquire into the 
hribery charges made against his 
country’s trading public figures. 

In Hniiand. the political 
parties gave a unanimous wel- 
come to ihr proposal for an in- 
dependent inquiry. Although 1 
they refused tu predict the out- 
come. ii is fully realised that 
it could mean the ultimate abdi- 
cation of Queen Juliana if the 
Lockheed allegations against her 
husband are found to be correct. 

Dutch reaction in the re-, 

nrwed allegations was still one 

or complete disbelief yesterday, , 
after Press reports last year; 
which mentioned Prince Bern- 
hard’s name had been virtually 1 
ignored. 

Although major Left-wing 
parlies “tolerate” the Royal I 

Family rather than actively sup - < 
port it. public backing fori 
the monarchy is .such that the 1 
Government will have to tread i 
extremely carefully Indeed, 
Mr. -loop den Uyl. the Premier, 
warned nn television that “no 
one in Holland is guilty until it 
is proven.” 

Meanwhile, *.be Japanese 
Government sent Mr. Keisuke 
Ariia. Deputy Foreign Minister, 
tu Washington and decided to 
summon before the Diel some or 
Ihe men so far named as Lock- 
heed agents, nr recipients of its 

pay-offs. 

One man understood to be in- 
volved is known to be a close 
associate uf both farmer Prime 
Minister Kakuvi Tanaka and 
fanner Prune Minister Kishi,! 
wIim was in power when the 
Lockheed F104 Siarfighier was 
srlerted by Japan’s Self-Defence, 
Agency w I9fl0. I 

Other developments Page 4 j 


THE SPANISH Government 
to-day effectively devalued the 
peseta by nearly 11 per cent, 
against the dollar, only days after 
Sr. Juan Villar Mir. the Finance 
Minister, privately told leading 
bankers that he was not consider, 
jng any adjustment in. tbe parity. 

An official statement said that 
the decision had been taken 
because of recent strong move- 
ments in international money 
markets and referred particu- 
larly to heavy pressure against 
the Italian lira. It was therefore 
necessary to defend the peseta 
against speculation. 

The devaluation. officially 
described as a “readjustment,” 
is designed to stimulate Spain's 
flagging exports and perhaps 
narrow the $2.S00m. balance of 
payments deficit. But it will 
also increase the rate of 
inflation. 

According to official figures, 
the inflation rate for last year 
was marginally over 14 per cent, 
a drop of nearly 4 per cent over 
the previous year. 

Some economists consider that 
to-day's decision could add as 
much as 5 per cent to the 
inflation rate in a fairly brief 
period, exacerbating an already 
difficult labour situation. 

On the other hand the export 
stimulus could help reduce 
unemployment, which unpub- 
lished official statistics put at 
over 5 per cent, of the active 
workforce. 

Banking sources in Madrid 
said that they were called at 
about 9.30 a.in. by the Bank of 
Spain to be told that the peseta 
rate againsi the dollar would be 
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fixed to-day at an upper and 
lower intervention rate of 
Ptas.66.50 and Ptas.66.70. 

The hanks were told that the 
word devaluation was not going 
to be used. 

The D-Mark was fixed shortly 
after mid-day at between 
Ptas.25.93S and Ptas.26.066. 

Bankers stressed that tbe 
strongly interventionist policy of 
the Spanish Government could 
permit further adjustments of 
individual currency rates against 
the peseta. Technically the 
reduction in the value of the 
pesela against the dollar is not 
an across-the-board devaluation. 

Arthur Sandies writes: Last 
night the Peseta closed at 134.92} 
to the pound, against a Friday- 
close of 121.7. This is welcome 
news for tourists, in the middle 
of the winter season. 

By summer, Britain's package 


holidaymakers may receive small 
refunds on their original pay- 
ments, instead of the surenarges 
they have come to expect 

But hundreds of thousands of 
British holidaymakers may have 
to pay more for their holidays 
over the next few months than 
necessary in the wake of Spanish 
devaluation — because they cbose 
to be cautious. 

Price “ guarantees ’’ from tour 
operators have been highly 
popular with holidaymakers this! 
year. But fa order to give these 
guarantees tour operators have 
been buying currency forward on 
a substantial scale. 

In recent weeks companies 
have been buying pesetas for use 
in spring, and now find they 
could bave bought them more 
cheaply if they had waited. 

Laker Air Tours safd last night 
that it could be eight to ten 
weeks before the benefits of the 
Spanish move were passed on to 
holidaymakers. 

Dozens of other comoanies 
which guarantee prices once the 
final invoices have been issued 
—usually eight weeks ahead of 
departure — are in the same posi- 
tion. 

These guarantees have been 
highly popular with customers 
and probably affect the bulk of 
this year’s package tour busi- 
ness. 

About 3.5m. Britons are likely 
to go to Spain this year, a little 
over 2m. of them on package 
tours. 


By Richard Evans, 

Lobby Correspondent 
GOVERNMENT concessions on 
tbe controversial Dock Work 
Regulation BUI, to be outlined 
in the Commons to-day by Mr. 
Michael Foot Employment 
Secretary, should prevent a 
revolt by Labour MPs in what 
promises to be the fiercest 
voting battle of tbe present 
Parliament. 

To meet the criticisms or 
rival unions to the Transport 
and General Workers Union,. 
Mr. Foot will announce that 
depots which have an existing 
agreement . with non-dock 
unions will be offered exemp- 
tions ' from registration under 
tbe proposed new Dock Labour 
Scheme. 

This concession particularly 
affects warehouses and cold 
storage depots, which have in 
the past not been worked by 
registered dockers; 

Tbs legislation, which seeks 
to extend the dock labour 
scheme to all cargo-handling 
establishments within five 
miles of a waterfront, had to 
be delayed before Christmas 
because of protests from the 
unions. 

These included the National 
Union of Railwayman, tbe 
General and Municipal 
Workers Union, and the Trans- 
port Salaried Staffs Associa- 
tion, who feared their jobs 
would be taken by dock- 
workers from ihe TGWU. 

Although Mr. Foot could not 
alter the Bill Immediately 
because it had already received 
its first reading, he promised 
to introduce amendments 
during the committee stage. 

Ministers are now confident 
the legislation will receive the 
support of all Labour MPs, 
Including those sponsored by 
the critical unions. 

But its passage through 
Parliament is bound to be 
hazardous because it is strongly 
opposed by tile Conservatives, 
Liberals, Ulster Unionists and 
tbe Nationalist parties. 

With a nominal overall 
majority of just one, and in 
the fare of tbe combined chal- 
lenge from ail opposition 
parties, the Government Whips 
were nervously preparing 
yesterday for the division. 

At best, the Government is 
unlikely to wtn by more than 
a bandful, and farther prob- 
lems will have to be faced 
during the committee stage. 
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The TUC. however, makes it 
clear in the latest instalments 
of Ihe draft document now being 
studied closely by TUC leaders, 
that tbe '* unity of purpose and 
method ” which has been applied 
to the problem of inflation over 
the past two years should now 
be turned towards tackling un- 
employment and the country's 
“ industrial obsolescenses."' 

This underlines the TUC's pre- 
occupation at present with the 
Government's new industrial 
strategy and the need For union 
leaders to be able to persuade 
their members to continue toler- 
ating high levels or unemploy- 
ment. 

Reflecting some frustration at 
their- failure in persuade the 
Government to adopt a more rc- 
flatinrrarr policy, the TUC's 
draft document says the unions 
would have liked the Govern- 


ment to have been “more ex- 
pansionary " over the . past two 
years and insists that an em- 
ployment objective be set 

The TUC wants this objective 
to be to reduce unemployment 
to 600,000 by 1978. It outlines 
its overall policy in a chapter on 
the " role of the Budget " which 
calls for “ balanced growth ” 
and says this means “action on 
investment and the balance of 
trade as well as on current spend- 
ing." This would not mean 
boosting consumer spending 
faster than economic output and 
should not be put off until next 
year, says thp TUC. That would 
be too late to reach the unem- 
ployment target of 1978 — a year 
presumably chosen by the TUC 
because it is a likely time for 
the next general election -if the 
present Government runs near 
to its full course. 

On import cnntrnls. the TUC 
caifa for wide-ranging but 


selective measures that some 
critics will see as an escalation 
of the TUC’s former concentra- 
tion on short term controls. The 
TUC estimates that such con- 
trols would save up to £1.4bn. on 
the balance of. payments a year. 

Referring to its proposed boost 
of nearly £2bn. th e TUC says: 
“The combination of import 
policies and the budgetary 
stimulus should allow a growth 
rale of 3 per cent, more than 
that achievable under current 
policies.” 

After these draft policies have; 
been considered and probably! 
amended, by the TUC economic, 
committee to-morrow, they will 
go far approval to Ihe TUC's' 
general council in two weeks’ 
time. Then they will be!seni| 
to The Chancellor who is ex- 1 
pected to announce soon the; 
date of a formal meeting he will 
be boldine with ihe TUC around 
tbe end of ihe month. 
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ion funds 


Yesterday’s market _ move- 
ments followed the pattern 
which has been emerging in the 
past few weeks of equities per- 
forming very much in line with 
gilt-edged. To some extent this 
may be because the Bank of 
England has been taking a leaf 
out of the Fed’s book and 
following— at least to some 
extent — a money supply policy.' 
But the increasing domination 
of the stock market by the long- 
term institutions — notably the 
pension funds — can also be 
expected to have this effect 
Actuarial calculations, after all, 
are based very firmly ..upon 
yields, and very little upon 
market prices as such. In this, 
the long-term life insurance 
funds and the pension funds 
behave rather differently to 


Index fell 8.1 to 399.6 
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Imrestment Trusts 
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Pension Finds 

£877m 


other institutional shareholders 
like unit and investment trusts. 

The latest figures, for the 
flows of institutional funds 
emphasise how the pension 
funds are taking an increasingly 
powerful position. In calendar 
1974 insurance companies — 
taking long term and general 
funds together — were still pull- 
ing in more revenue thjui pen- 
sion funds, at £I.91bn. qgainst 
£1.67bn. During 1975. however, 
the pension fnnds were swelling 
massively, and in the tilled 
quarter their inflow jumped 
(presumably exceptionally), by 
as much as 83 per cei&- com- 
pared with the comparable 1974 
quarter. After nine' months 
their revenue had' reached 
£l.S3bn., up twofhirds, and 
more than the €1.07bn. recorded 
by insurance companies in the 
same period. - 

j The impact shows up 
dramatically in the figures for 
net new investment in Ordinary 
shares. Pension funds pur- 
chased £877m. of equities in 
January-September 1975, repre- 
senting some 60 per cent, of all 
institutional equity investment 
in the period. Insurance com- 


panies, meanwhile, were con- 
centrating on gilts, with pur- 
chases of over £lbn. 

Incidentally. the figures 
reveal how the year-end burst 
of gilt-edged buying was 
financed, far the buoyant 
inflow of new money meant 
that the combined liquidity of 

pension funds and insurance 
companies, some £3.4bn. at the 
end of 1974. had only been run 
down to £3.1 bn. by September. 

The rise of the pension funds 
can he expected to have several 
implications. First, it makes 
equities more vulnerable to 
yield gap considerations at such 
times as long gilt yields are 
high, as they were in the 
autumn. An actuary can only 
"justify buying equities with a 
yield gap over 9 per cent, if he 
can confidently project longer 
term dividend growth of at 
least that rate per annum. Tbe 
fall in long gilt yields has cut 
the yield gap to about 8.4 per 
cent, which is less than the 
recent actual dividend growth 
rate: but some fund managers 
are looking anxiously to the 
possibility of a reduced dividend 
growth limit to, say. 7) per 
cent, as part of the Stage 2 
wages package. 

Secondly, limitations of mar- 
ketability for many shares make 
pension funds keen on rights 
issues and large secondary 
p/aeings as a passive way of 
investing In equities. Indeed, 
the pattern of last year's equity 
investment — peaking in the 
second quarter — reflects tbe 
incidence of rights issues more 
than anything else. 

The final point is that the 
rise of the big funds and the 
fading away of individual share- 
holders (individuals sold over 
£l.lbn. net of company securi- 
ties in the first nine months 
pf 1975) favours the large com- 
pany as against the small. But 
we are sull some way short of 
the point at.. which it would be 
right to start talking about a 
two-tier market. 


costs £5 a year to sen ■ 
name on its register,-: * 
equivalent to the divi 
IS5 shares. 

Partly as a result of 
as a co-operative, a 
third of its sharehok 
rently own under 3-.j 

of tbe equity between 
under 250 shares each: 
rent price is 36p. The 
has now undertaken ti 
costs of disposal, excej 
gains, an transfers iod 
it by shareholders 
category by the end -- 
month. Thereafter, fl . 
will be grouped tog - 
larger blocks and sol - 
open market by the r 
brokers, and sharehnl 
get The grass proceed? 

Up to 100.000 sha 
come up for sale, but 
era expect that the act 
will be much less thai 
that there is no 
threat of indigestion 
ket which apparently 
125.000 shares chan: 
last month. Since nc 
compulsion was invn 
looks on paper to be 
deal for both willing s 
continuing shareholdt 


Joviel 


Small shareholders 


The costs to a company of 
servicing its small shareholders 
can be considerably greater 
than the dividend paid to them, 
and costs to a small shareholder 
of realising an investment can 
be equally onerous. The mini- 
mum Stock Exchange commis- 
sion is now £7, although it is 
discretionary on very small 
deals. Cosalt, which has come 
up. with a scheme to resolve 
this impasse, estimates that it 


Jnnel Properties 
doxically had to pe 
winding-up just at a * 
sales bave been pic-kin 
ning in the last qnan< 
the level of the prev 
months). The end 
now rather than, say, 
or so ago because its 
equity has eventui 
eroded by the cost t 
a land bank — bought 
the top of the market - 
Some £900.900 of hr 
added to the cost *J 
meat land in 1973-74 
over £lm. in 19754PI 
after further provuje 
land stocks, the fi 
J975-76 have revea|> 
cieney of £872.000 
holders' funds, and a 
tial improvement” 
pected in 1975-76. 

The group has bee 
agree a financial reci 
with its principal sec 
tors (FC Finance ant 
North Central, acco 
gether for about tw- 
total debt of £9m.).. 
was to convert soim 
secured loans -into a 
stock redeemable i 
years. Agreement 
forthcoming. Joviel 
a small equity base e 
best of times — prior t • 
in 1972 the group had 
of debt and £540,000 
holders' funds. 


COLD AND SHOWERY with 
clear intervals and rain particu- 
larly in Western areas exposed 
to strong winds. 

London, - E. Anglia, Southern 
England, the Midlands, E. Eng- 
land, Northern England 
Dry and sunny at first scat- 
tered rain later with sleet or 
snow. Wind fresh. Max. GC 
(43F). 

Channel Isles, S.W. England 
Showers and sunny intervals. 
Winds fresh. Max 7C (45F)- 
Wales, N.W. England, Lakes,, 
Frequent showers with sleet i 
or snow on high ground. Winds! 
strong to gale. Max. 5C (41F). 
NJE. England, Borders, Edin- 
burgh, Dundee and Aberdeen 
Dry and sunny with night 
frost Showers later with snow 
on hills. Winds strong to gale. 
Max. 4C (39F). 

Outlook: Bright intervals and 
wintry showers, especially in the 
North. 

Lightin-np: London 17.34, Man- 
chester 17.37, Glasgow 17.38, 
Belfast 17.49. 


Export 

( iksport) 
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Export (iksport) To send out to another country goods or servio 
with the help of Standard Chartered Bank. - , 

Funding and banking arrangements are of almost importance 
exporting. Time lost costs money, reduces profit. This is why so m 
exporters use Standard Chartered Bank's highly-developed over % 
network. 1500 Group branches and offices in 60 countries across 
world in Europe, Africa, Asia, the Middle and Far East; Austr 
and the Americas. Dealing through our own people at both ends spN. 
transactions, and saves money. It enables you to take advantage of ^ 
special local knowledge of markets with quick and accurate feed-b - * 
of essential information'. 

Ring Eric Bower, our Business Development Manager, on 01- 
.7500, Extension 23 13. 
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Bank Limited 

helps you throughout the world 

Head office: 1 0 Clements Lane, London £C4N7AB - Assets exceed £5.300 miflfim 
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